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The Annalist Index of Business Activity for Novem- 
ber (preliminary) drops 10 points, the largest single 
month movement in 10 years. 
Gold exports of $10,977,000, nearly all to 
France; and increased earmarkings of 6 millions, sug- 
gest the expected heavy outflow. 
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N important piece 
of statistical evidence 
bearing on the busi- 
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the form of the New 
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estimat: of mil) con- 
sumption of cotton in 
November at 526,000 bales. This fig- 
ure, which past experience justifies 
accepting as a very close approx- 
imation to the government figures 
which will be issued next week, 
makes possible a preliminary calcu- 
lation of THE ANNALIST Index of 
Business Activity for November. 

The preliminary figure for THE 
ANNALIST Index for November stands 
at 93.5. This represents a drop of 
10 points from the corrected Index 
of 103.5 for October—the largest 
monthly movement of the Index in 
the nearly eleven years beginning 
with January, 1919, which are cov- 
ered by THE ANNALIST Index. The 
largest previous movement in a 
single month was the decline of 7.6 
points in January, 1921; the largest 
monthly decrease in the depression 
of 1924 was that of 6.9 points in 
May. This preliminary figure of 
93.5 may be compared with 94.4 for 
November, 1927. 

Of the seven series on which the 
preliminary figure is based, final 
data for November are at hand for 
freight loadings, and for production 
of pig iron, steel ingots, zinc and 
bituminous coal. For the two other 
series, automobile production and 
mill consumption of cotton, estimates 
must be used; but in the light of 
experience the probable revisions of 





these estimates required by later of- 
ficial figures will be so slight as 
hardly to affect the preliminary 
Index figure. Electric power pro- 
duction, which is heavily weighted 
in the Index and which is not yet re- 
ported for November, is usually more 
stable than the other series, and in 
this preliminary calculation has been 
credited with raising the preliminary 
figure by a full unit above what it 
would otherwise be. No later cor- 
rections in the Index are likely to 
change it by as much as 2 points, 
and it will therefore probably stand 
as representing the largest monthly 
decline in the past eleven years. In 
the ten complete years since the be- 
ginning of 1919 THE ANNALIST In- 
dex turned upward in December in 
four years and downward in six 
years. The up years were 1919, 1922, 
1924 and 1925. 

Decreased consumption of cotton 
and decreased production of steel 
ingots in November furnish notable 
figures. The estimated November 
cotton consumption is 124,798 bales 
less than in October, and 84,884 less 
than in November, 1928; the index 
of cotton consumption for last month 
stands at 90.7 in contrast with 108.7 
for October and with 107.3 for No- 
vember, 1928. 

Steel ingot production in Novem- 
ter, says The Iron Age, “was almost 
one million tons below the Septem- 
ber and October figures, and was 
750,009 tons below the total for No- 
vember, 1928 * * * No drop of this 
magnitude has ever before been re- 
ported for one month. The calcu- 
lated November total was 3,513,025 
tons, com- (Continued on Next Page) 
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pared with 4,511,650 tons in October. On 
the daily basis, November, with twenty- 
‘six working days, dropped to 135,116 
tons from October’s 167,098 tons a day. 
Not only was the November daily aver- 
age the lowest of the year; it was the 
lowest since December, 1927, when 122,- 
134 tons was registered.” 

In each of the past ten years, with the 
exception of 1921, steel ingot production 
has increased in absolute figures in every 
January. 

Current reports from the steel indus- 
try, as presented by The Iron Age, give 
the view that “sentiment” has improved. 
It is recognized that December will be a 
poor month both in shipments and pro- 
duction, tut the prospects for the early 
months of 1930 are considered encourag- 
ing. Pittsburgh is a little skeptical of 
reports that Ford production in January 
will be on a basis of 180,000 cars, but it 
is expected that the larger automobile 
companies will take considerably heavier 
shipments of steel in January than this 
month or last. Prices on finished steel 
products are in general holding at last 
week’s figures. Pig iron demand con- 
tinues to lag. 

The week’s report of freight loadings 
covering the week ended Nov. 30 pre- 
sents an interesting example of the 
danger of swallowing your statistics 
whole. The total of cars loaded in the 
week noted was 837,107, which is some 
3,000 cars below the total loadings in the 
Thanksgiving Day week of 1927. But 
the statement given out this week by the 
American Railway Association is mis- 
leading in saying that the loadings of the 
week ended Nov. 30, 1929 were 81,380 
cars under the same week of 1927. 
Thanksgiving Day week this year ended 
Nov. 30, but in 1927 Thanksgiving Day 
week ended Nov. 26. Since the Thanks- 
giving Day holiday always means a 
marked drop in freight loadings it is 
necessary to compare Thanksgiving Day 
weeks in different years regardless of 
the calendar date termination of weeks. 
The year 1927 had no week ending with 
a Saturday, Nov. 30; its post-Thanksgiv- 
ing week closed on Dec. 3, and the week 
with which the 1929 Thanksgiving week 
loadings are compared in the current 
statement was the post-Thanksgiving 
Day week of 1927. A true comparison 
of that week in 1927 can be made only 
with the post-Thanksgiving Day week of 
1929, the figures for which will be an- 
nounced next week Wednesday. The re- 


ported reduction of 81,380 cars from “the 
same week of 1927” is therefore a fiction. 

The automobile situation appears to be 
involved in much uncertainty and a very 
qualified optimism on the part of pro- 
ducing executives. To judge by this 
week’s comment in Automotive Indus- 
tries, the decisive pickup in buying de- 
mand has been postponed another month, 
until March of 1930. Automotive Indus- 
tries reports that some bankers have ex- 
pressed the belief that the recent stock 
market situation would set back the auto- 
motive business for at least six months. 
The industry, however, is more hopeful 
than that. 

Production of cars and trucks in the 
United States and Canada last month, at 
the total of 214,400 estimated by the 
N. A. C. C., represents a drop of over 
54,000 from last year’s November pro- 
duction, but a rise of over 69,000 from 
the low production of November, 1927. 
Last month’s production, however, is 
below that of November in the years 
1926-22 inclusive. 

Commodity prices have moved down- 
ward again, THE ANNALIST Weekly In- 
dex for this week standing at 140.9, 
which is a decrease of 2 points from last 
week’s revised Index of 142.9. It com- 
pares with an Index of 147.7 at this time 
last year—a decrease of 6.8 points or 
4.5 per cent. The drop in the Index is 
due mainly to the 8-cent fall in the price 
of wheat and to decreases in live stock. 
It seems pertinent to point out that the 
optimistic appraisals of the farmer’s 
present position implied in some govern- 
ment reports are somewhat deceptive, in- 
asmuch as the reports of department 
heads, including that of the Secretary of 
Agriculture, are based on conditions as 
they stood at the end of last June, the 
close of the fiscal year covered by the 
reports. 

Two money-market events of interest 
were the lowering of the Bank of Eng- 
land discount rate to 5 per cent—a move 
not followed by the New York Reserve 
Bank, whose rate remains unchanged 
at 4%; and gold exports for the week 
slightly exceeding $10 millions, nearly 
all of this going to France. The increase 
of just over $6 million in ear-marked 
gold, added to the volume of actual ship- 
ments, suggests that the expected large 
outflow is getting under way. 

Surveying the whole field of business, 
the realistic observer is forced to be not 
a little skeptical of the ultimate value of 
the Washington program of “cheerio.” It 
is a good thing for the leaders of busi- 
ness to consult, and to try to work out 
a practicable stabilizing program; but to 
ignore facts is to court defeat. 

BENJAMIN BAKER. 


FINANCIAL MARKETS 


come to an end and the market has 

again turned downward. It has be- 
come clear that the business reaction is 
much more severe than had been gen- 
erally believed. It is doubtful if the de- 
cline in stocks has as yet entirely dis- 
counted the realities of the industrial 
situation. 

A spectacular uprush of prices last 
Friday was led by Steel, Montgomery 
Ward, Radio, Anaconda and the tire 
stocks. This upward movement carried 
into Monday. The market then turned 
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eeey of +, py of this average 

appeared in The Annalist of Jan. 6, 1 

age 3. o.& ~ of this article may be ob- 
tained from The Annalist Editorial Depart- 
ment, Times Square, New York. 
decidedly irregular, a semblance of ad- 
vance being maintained by the bidding 
up of a few special issues while the 
more important leaders moved down- 
ward. Late Wednesday afternoon the 
market grew definitely reactionary and 
on Thursday all the standard issues 
broke badly. 

The market during the past week has 
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exhibited several of the usual symptoms 
of a general turn. First, the Friday-to- 
Monday uprush was more violent and un- 
healthy looking than usual and was ac- 
companied by heavy volume. Second, the 
issues prominent in this flare-up were 
stocks which had previously tended to 
lag behind the market. Third, after the 
general rise there were signs of distribu- 
tion in the standard stocks under cover 
of irregular advances in a few special 
issues. 

Entirely aside from che above evi- 
dences of accumulating technical weak- 
ness there is good ground for believing 
that the recovery had run its course. The 
advance had continued for more than 
three weeks of full trading days. This is 
certainly time enough for a recovery, 
even after a panic. A_ considerable 
amount of stock bought on the decline 
must have come onto the market again 
within the past ten days. Finally, if 
sellers are to take advantage of the 
flood of manufactured optimism which 
has filled the newspapers over the past 
month, they must do so at once, for in 
another month the real, and decidedly 
unpleasant facts of the situation will be 
generally realized. 

It is now apparent that we are faced 
not with an accidental and temporary 
minor recession in trade like that of the 
fourth quarter of 1927, but with a 
serious general reaction from which no 
important recovery is likely to develop 
for several months. The Annalist index 
of business activity, discusssed in detail 
elsewhere in this issue shows that the 
drop during November was one of the 
sharpest on record. Weekly indexes of 
activity covering the first fortnight of 
December fail to reveal any reversal of 
this downward trend. 

The situation is quite unlike that in 
the fourth quarter of 1927. We are now 
going thgough a major decline in resi- 
dential building. The motor industry is 
in worse shape than in several years. 
Prices of important raw materials like 
zinc and steel scrap, which ordinarily 
tend to forecast changes in business ac- 
tivity, are declining sharply. 

There can be no question that earn- 
ings of the leading corporations will 
show serious declines during the next 
six months. 

The money situation has improved 
again as a result of this week’s heavy 
purchases of bills and securities by the 
Federal Reserve Banks. This morning’s 
statement shows a gain of 32 million 
dollars in government security holdings 
and a rise of some 40 million dollars 
more than the usual seasonal amount in 
holdings of bills bought in the open 
market. This gain of something over 
70 million dollars in the supply of re- 
serve money, of course, much more than 
offsets the week’s gold toss of approxi- 
mately 17 million dollars through ear- 
marking and exports. The gain in bill 
and security holdings is not to be attrib- 
uted to the mid-December government 
financial operations, since these ordi- 
narily do ‘not affect the Reserve Bank 
position until several days later. 

It is interesting to speculate on the 
degree to which this change in Reserve 
Bank attitude toward the open market, 
as compared with that maintained over 
the past mdnth, has been brought about 
by the study of the November figures 
on business activity. 

Foreign exchange rates have remained 
generally firm during the past week. It 
is doubtful if yesterday’s reduction of 
the Bank of England’s rate will prevent 
a further considerable outflow of gold 
from this country. A. McB. 


| 
, 
t 





. 


~~ lla am, . ee. =. 








. I er SS ee eee 


aor: 


nol 




















Friday, December 13, 1929 


1147 





THE ANNALIST_ 


Recent Experience Refutes Classical Doctrine of 
Gold-Price Relationship 


By HAROLD L. REED 


Cornell University 


The following analysis is especially 
timely in view of the apparent beginning 
in November of a new outward move- 
ment of gold from this country. 





}T is always profitable 
to subject to statis- 
tical tests the work- 
ing of important 
principles which have 
been formulated in 
systematic economics. 
In this way the science 
advances, or, at least, 
experience is gained in measuring the 
relative importance of various forces, all 
of which may be operating but pos- 
sibly with conflicting influence. In this 
light the relationship of this country’s 
recent gold movements to changes in 
wholesale commodity prices may be 
examined. 











I. The Classical Doctrine Regarding the 
Relationship of Gold Flows to the 
Movement of Commodity Prices 


According to the usual doctrine inher- 
ited from the classical writers, price 
movements can be relied upon to pre- 
vent a particular country from losing an 
excessive portion of its monetary metal, 
assuming, of course, that this country 
does not inject into circulation any large 
amount of non-standard money. If ex- 
tensive losses of gold should take place, 
prices in the country from which the 
gold is exported would tend to fall, rela- 
tively at least, to other countries; and 
as soon as this decline should permeate 
the general price structure the nation 
losing gold would be able to offer goods 
in the world’s markets on more advan- 
tageous terms. Furthermore, because of 
the fall in its price level the country 
from which the gold exports proceed 
would become a less attractive market 
for exporters in other countries. The 
country losing gold would thus tend to 
increase its exports and to diminish its 
imports, and the resulting favorable 
balance of trade would operate to check 
the loss of gold. Countries receiving 
this gol would, on the other hand, tend 
to find their prices advancing, so that 
their exports would be handicapped and 
their importations encouraged; and the 
resulting unfavorable trade balance 
would lead them to export, instead of to 
import, gold. 


Il. Modifica.‘ons of the Early Doctrine 


In adapting this doctrine particularly 
to later developments in international 
trade and finance it became necessary 
to make many modifications in the prin- 
ciples thus formulated. In the first 
place, there was the question whether 
the principal corrective influence of gold 
movements must not be sought in other 
fields than in commodity price move- 
ments. In the first place, many came 
to urge that the effect of gold move- 
ments might be confined to money rates 
in banking centres. An export of gold 
from England, for instance, might re- 
sult in increasing money rates in Lon- 
don, and higher rates in that city might 
operate to attract surplus banking funds 
from other centres, or serve at least to 
retain in London funds which otherwise 
would be invested abroad. In other 
words, gold exports might be counter- 
acted by the displacement of money 
rates instead of by altered commodity 
prices. 

Further modification of early doctrine 
also proceeded from the inquiry as to 
whether gold movements have as pro- 
nounced an effect upon commodity prices 





as upon investments in securities, in- 
cluding primarily stocks and bonds pos- 
sessed of an international market. Herein 
many economists came to the conclusion 
that a loss of gold might have the prin- 
cipal result of transferring investment 
holdings to other countries. 

Borrowings from other countries, by 
direct or indirect processes, increase, 
however, the necessity of acquiring at a 
later date the means of repayment, and 
thus it has been concluded that exports 


States would have been expected to cor- 
relate with falling commodity prices. 

To determine whether such a predic- 
tion would have been justified, if price 
movements are represented by the whole- 
sale, all-commodities index of the Bureau 
of Labor Statistics, the accompanying 
chart is presented. In this chart the B. L. 
S. relatives of commodity prices are su- 
perimposed upon gold imports and ex- 
ports. The magnitude of net gold imports 
is represented by the distance above the 
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and imports of goods could not in the 
long run be unaffected by gold move- 
ments. Furthermore, it has appeared to 
many analysts that changes in money 
rates and altered security operations 
might not, on occasion, be sufficient in 
and of themselves to offset the effects 
of considerable losses of gold. The 
theory of international finance has thus 
been unable to discard commodity price 
adjustments as a force which would have 
tc be relied upon to check an extensive 
gold drain from a particular country. 


III. The Recent Relationship of Gold and 
Commodity Price Movements in 
the United States 


In recent years, international gold 
movements focusing largely upon the 
United States have exceeded any records 
of previous financial history. Since these 
gold movements have been so vast, pre- 
vailing theory must therefore presume 
that they would have left their stamp 
upon commodity prices. It would prob- 
ably be agreed that most prophets of 
seven or eight years ago, grounded in 
classical theory and possessed of fore- 
knowledge of ensuing gold movements, 
would have predicted that periods of ex- 
tensive gold imports would display ris- 
ing tendencies of commodity prices in 
this country; whereas, on the other hand, 
heavy gold exports from the United 


zero line; while the extent of net gold 
exports is represented by the distance 
below the base line. No statistical re- 
finement has been introduced except to 
compute three months moving averages 
of gold exports and imports. Even this 
refinement, however, was not necessary 
for the purpose in hand, and was em- 
ployed simply for the purpose of eliminat- 
ing irregularities, and thus to make it 
easier to concentrate attention upon the 
broader swings. 

This chart reveals an almost complete 
reversal of the conjectured relationship 
of gold and commodity price movements. 
In 1923 and 1924, gold imports timed 
with sagging prices, and in the latter 
part of 1924 prices rose at ‘about the 
same rate as gold imports fell. In early 
1925 similar opposing movements are 
recorded. During the latter part of 1925, 
and for about’ the first three-quarters of 
1926, little that is distinctive is revealed, 
but from the Autumn of 1926 to the 
Autumn of 1927 opposing swings are 
again manifested. After the Autumn of 
1927, gold moved out in tremendous vol- 
ume, but by the end of the third quarter 
of 1928 wholesale price relatives were 
several points above those of the year 
before. Finally, after the Fall of 1928 
extensive gold movements took place, but 
in this period prices tended to drop. In 
short, so far as the wider movements 


are concerned, commodity prices swing 
in a diametrically opposite manner to 
that which probably would have been 
predicted. 


IV. Difficulties in Interpreting the Data 


The conclusiveness of the disclosures 
of the chart can, of course, be disputed. 
Some statisticians will argue that the 
wrong index of commodity prices has 
been selected, and that in particular an 
index should have been employed which 
would give less weight to agricultural 
prices. The merits of this dispute can- 
not here be completely analyzed, save 
to remark that stabler indefes, such as 
the General Price Index of Snyder or 
the Cost of Living of the Bureau of 
Labor would also not satisfy the theo- 
retical prediction. 

Other statisticians would introduce the 
theory of lags, and assert that it is the 
time required for gold inflows or out- 
flows to work into prices which affords 
the primary explanation of the appar- 
ently reversed relationship which is re- 
vealed. But the period under survey is 
too short to establish the reasonableness 
of any particular lag, and it should al- 
ways be kept in mind that even perfect 
correlations established by lags may 
merely raise the question of the correct- 
ness of the lag. Many series, only dis- 
tantly related in real causation, can be 
made to indicate a high correlation, if 
only a fortunate lag is hit upon. Most 
economists would admit some lag, but 
inspection of the chart seems to show 
that no uniform lag would work. And, 
perhaps, the lag in time between gold 
flows and prices should be sufficient to 
correlate gold imports, for instance, not 
with rising prices of the immediately 
following period, but with a second period 
of falling prices. Finally, in explaining 
the seemingly reversed movements the 
attempt might be made to show that in 
recent years..security operations; and 
not commodity price movements, have 
been most intimately related to the gold 
flows. 


V. The Tendency to Overstress Domestic 
Factors in Price Determination 


We shall not endeavor here to deter- 
mine the sufficiency of these explana- 
tions. But we do believe we are at least 
justified in inquiring whether the as- 
sumption that rising commodity prices 
should time with gold imports does not 
overstress the significance of purely 
domestic factors in determining the price 
level. 

A doctrine, on the other hand, which 
would assert the logicality of the actual 
price and gold flow ‘relationships which 
have been revealed might begin by 
emphasizing the fact that over a large 
part of the list of commodities repre- 
sented by the bureau’s index, interna- 
tional rather than domestic factors are 
very potent. In the Bureau of Labor’s 
index agricultural products have great 
weight, and in so far as these products 
are objects of world-wide consumption, 
are not too bulky and are capable of ac- 
curate grading, they cannot rise or fall 
perceptibly in one gold-standard nation 
without displaying similar tendencies in 
others. These international products 
are in turn closely related to the prices 
of other products which do not normally 
participate in foreign trade. The articles 
of foreign trade may be’ the raw mate- 
rials for specialized manufactured goods, 
which goods in turn may be competitive 
with goods of different composition. If, 
then, international instead of national 
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factors are to be emphasized in price 
determination, gold movements as- 
sume principal importance according to 
whether they tend to create ease or 
strain in world credit. 


VI. The Effect of Gold Exports to the 
United States Upon World 
Credit Conditions 


Older theory generally assumed that 
gold movements do not affect the total 
aggregate of credit or currency in the 
various banking systems of the entire 
gold-standard world. In so far as gold 
should be lost by one country it would 
be gained by another. Some allowance, 
of course, was customarily made for the 
possibility that gold in one banking sys- 
tem might support a larger credit or 
currency superstructure than in another. 
But the possibility that gold exported by 
one country might in large -part be vir- 
tually withdrawn from the support of 
credit in the world as a whole did not 
frequently enter into the thinking upon 
the subject. 


It is not here disputed that recent 
gold imports of the United States have 
never failed to create some relaxation 
of credit conditions in this country. But 
a considerable portion of the incoming 
gold has on occasion been employed by 
member banks to reduce their indebted- 
ness to the reserve banks. The extent 
to which gold imports will thus be ab- 
sorbed in the coffers of the Reserve 
Banks—and thus be withdrawn for the 
time being from effective utilization— 
must vary with many circumsiances, in- 
cluding the extent to which member 
banks have previously acquired a redis- 
count indebtedness to discharge. But, in 
degree dependent upon the circum- 
stances of the time, our recent gold 
imports have always operated in the di- 
rection of actually canceling some of the 
outstanding indebtedness of the commer- 
cial banks of the country to the Fed- 
eral Reserve Banks. In other words, 
gold dispatched to the United States has 
had on occasion not nearly as much effect 
in increasing the outstanding volume of 


bank credit in this country as it very 
likely has had abroad in _ restricting 
credit. 


VII. Consternation in Foreign Countries 
Regarding the Apparent Ineffective- 
ness of Their Gold Exports Upon 
the American Price Level 


If all this be correct, it is easy to 
understand the recent foreign denuncia- 
tions of the Reserve System’s alleged 
gold sterilization policy. Although, in this 
country, responsible authorities deny that 
any such “locking up” of gold was 
planned, and although a large number of 
American economists believe that the Re- 
serve System has on occasion sacrificed 
vital domestic requirements in attempts 
to lessen the gold Strain upon foreign 
countries, it is nevertheless easy to un- 
derstand the dismay of European bankers 
at the apparent results. Their losses of 
gold increased the difficulties of cur- 
rency stabilization, and did not seem to 
do very much in the direction of develop- 
ing the conditions in the United States 


Further Decrease in Building Contracts 


HE average daily value of building 
T contracts awarded in thirty-six 

States, adjusted for seasonal vari- ° 
ation, for November shows only a mod- 
erate decrease from the October figure 
but nevertheless represents a new low 
on the downward movement which began 
last August. The decrease would have 
been considerably greater except for the 
awarding in November of the contract 
for.the construction of one exceptionally 
large project, the Empire State Building 
in New York City, which is to be the 
tallest building in the world. 

In November the most severe decline, 
allowing for seasonal variation, was in 
the value of contracts awarded for in- 
dustrial buildings. There was also a 
further sharp drop in the value of con- 
tracts awarded for residential construc- 


in residential construction can scarcely 
be overemphasized in view of the fact 
that not only is residential the most im- 
portant class of construction activity 
but it represents to a much greater de- 
gree than any other class of construc- 
tion the sum total of a large number of 
comparatively small undertakings scat- 
tered throughout the length and breadth 
of the land. 

In November, however, the decrease in 
residential and industrial construction 
contracts, together with a small decline 
in educational building, was largely off- 
set by sharp increases, allowing for sea- 
sonal variation, in the average daily value 
of contracts awarded for public work and 
utility construction and for commercial 
buildings. The increase in commercial 
contracts, as already noted, was due 
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tion, a decline which for the first time 
carried the seasonally adjusted daily av- 
erage to the lowest level since the com- 
pilation of the data for thirty-six States 
was begun in January, 1923. The magni- 
tude of the current depression in residen- 
tial construction is further emphasized by 
the fact that the seasonally adjusted daily 
average for November represents a de- 
crease of about 65 per cent from the 
figure for the record month of February, 
1928, and a decline of about 60 per cent 
from the figure for the month of July, 
1925, which may perhaps more properly 
be considered the month which marked 
the real culmination of the movement to 
make up the war and post-war housing 
deficit. The significance of the decline 





Seasonal adjustment by The 


largely to the awarding of the contract 
for the Empire State Building. The in- 


crease in public work and utility con-° 


struction may have been partly in direct 
response to the urging by President 
Hoover of the immediate release of con- 
templated projects of this nature in or- 
der to counteract the effects of the stock 
market collapse on general business ac- 
tivity. Unless architects’ plans and 
specifications were very near completion 
when the President made his request, 
however, it seems at least open to ques- 
tion whether sufficient time had elapsed 
to permit the effects of this stimulating 
factor to be reflected in the November 
figures. The only thing which is certain 
is that public work and utility contracts 


MILLIONS OF DOLLARS 


did as a matter of fact increase sharply, 
allowing for seasonal factors, from the 
comparatively low level reached the pre- 
ceding month. Miscellaneous construc- 
tion contracts also show an increase for 
November. 

The subjoined small charts show the 
seasonally adjusted average daily data 
for the four principal classes of construc- 
tion contracts awarded. The Annalisf re- 
grets that in the first presentation of 
these charts in the issue of Nov. 15 the 
scales for these charts were erroneously 
made to read “thousands of dollars” in- 
stead of “millions of dollars.” 
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which might, according to classical 
theory, have been relied upon to reverse 
the direction of the gold flow. 

To establish with confidence the con- 
clusion that a large part of the effect 
of recent gold flows to the United States 
has been to develop world credit pressure 
would require examination of foreign, as 
well as of American conditions: In par- 
ticular it would be necessary to analyze 
European commodity price movements, 
to see if they have generally correspond- 
ed with our own, and to ascertain the 
extent to which foreign losses of gold 
have tended to develop tenser credit con- 
ditions abroad. It would also be profit- 
able to compare a pre-war period with 
recent years, in order to determine 
whether the operation of the Reserve 
System has led to exceptional utilization 
of incoming gold. Investigations of this 
sort will not here be conducted. But, 
whether or not they would confirm our 
reasoning, the disclosures of the chart 
are interesting, nevertheless. 


' VIII The Situation Shortly Preceding 


Gold Restoration Is Not Entirely 
Dissimilar With the More Recent 


This brief discussion cannot be con- 
cluded without one further comment. The 
view that excessive gold movements tend 
to be offset by price adjustments as- 
sumes that the various countries con- 
cerned are on the same monetary stan- 
dard—gold. Losses of monetary gold by 
a nation whose currency is largely com- 
posed of inconvertible paper might not 
produce any considerable effect upon its 
price structure. The effect of the ex- 
ports of gold might be entirely offset by 
new emissions of inconvertible paper. It 
may therefore occasion some surprise to 
note that the chart begins with 1923, and 
that on this date the majority of impor- 
tant European countries had not effec- 
tively re-established gold as the standard 
of their currency system. 

However this may be, by 1923 most of 
the foreign nations concerned had made 
considerable progress in setting the stage 
for gold restoration. Efforts were being 
made to accumulate gold and to restrict 
the volume of paper currency and credit 
media. Under these conditions a loss of 
gold must have led to more restrictive 
currency and credit policies in the same 
manner as if the gold standard had been 
firmly restored. The utilization of sta- 
tistics briefly preceding effective gold 
-estoration need not, therefore, be de- 
barred. 
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Railways Show Marked Progress in Volume of Traffic 
And- Operating Efficiency 


From Miscellaneous Series No. 50 of the Bureau of Railway Economics 


URING the first nine 
months of 1929, to 
Oct. 1, the freight ton 
mileage increased 5.8 
per cent over 1928, 
3.4 per cent over 
1927 and 3.6 per cent 
over 1926. The total 
number of ton miles 

reported for Ries nine months was 

greater than for the corresponding 
period of any previous year. Passenger 

miles, however, showed a decline of 1.6 

per cent under the corresponding nine 

months of 1928. 

Freight traffic for the year 1929 as a 
whole seems likely to be the greatest on 
record. If this expectation is realized, 
the four years from 1926 to 1929 will 
rank in the following order, each of the 
four having had a larger freight move- 
ment than in any year prior to 1926: 


aS ee 1929 | EE, onan dance 1928 
ee 1926! Fourth ......... 1927 


D 






The railways are thus maintaining 
their position as the premier agency for 
the transportation of freight in the 
United States. As the average length 
of haul is increasing, it is clear that 
railway freight traffic consists to a large 
extent of goods in bulk moving long dis- 
tances. The average movement per 
shipment now exceeds 300 miles by an 
appreciable margin. 


Efficiency in Operation 

Railways of the United States have 
greatly increased the effectiveness of 
their operations since the close of the 
Federal control period. Their general 
efficiency has shown a progressive in- 
crease, year by year, since 1922, and 
stood at a higher level in 1928 than in 
any previous year. Further advance has 
occurred in 1929, the first nine months 
showing an improvement of more than 
3 per cent over 1928. 

An index of railway operating effi- 
ciency, based on thirteen commonly 
utilized factors of performance, shows 
the following progressive rise, or im- 
provement. The improvement between 
1922 and 1923 marks the first effect of 
the program for greater efficiency, 
inaugurated by the railways early in 
1923. (See Table I.) 

TABLE I. GENERAL EFFICIENCY 
INDEX 


(Average of 1920-1924—100) 


1922... ccccees $ BRD .crccscces 113.5 
re 103.4 ae 115.2 
MBBS 2... ccceee 04 Ora 118.1 
|. 109.4 1928 (9 mos.) .117.6 


1929 (9 mos.).121.6 


The contribution made by the railways 
to the productive and manufacturing in- 
dustries, through this increase in oper- 
ating efficiency, has been frequently 
emphasized by government officials, by 
economic observers, by business men and 
by others. 

That there is no current slackening in 
the extent of this contribution to the eco- 
nomic welfare of the country is indicated 
by the returns for the first nine months 
of 1929, which, as set out in the fore- 
going table, show improvement in the 
general level of operating efficiency. 
The detailed story for the nine months 
of the present year, compared with the 
corresponding nine months of 1928, is 
shown in Table II. 

Twelve of the thirteen factors listed 
in Table II showed improvement over 
1928. Eight of them, numbers 1 to 8 in- 
clusive, showed improvement not only 
for the first nine months of 1929 as a 
whole, but improved also in each and 
every one of the nine months. Four 
other factors, numbers 10, 11, 12 and 

3, showed an improvement for the nine 


months combined, although not for each 
of the nine months. The remaining fac- 
tor, number 9, registered a slight reduc- 
tion; this factor relates to the propor- 
tion of serviceable freight locomotives. 
Despite this apparent retrogression in 
the physical condition of locomotives 
assigned to freight service, the carriers 
have maintained a large surplus or re- 
serve of motive power. From the be- 
ginning of 1929 to the end of September, 
for example, the railways had in reserve 
a daily average of 5,495 locomotives of 
all types in serviceable condition and 


ciency under all conditions or not. With- 
out subjecting the question to argument 
here, it may be noted that the loaded 
proportion increased slightly during the 
first nine months of 1929 compared with 
1928. The average ratio of loaded to 
total car-miles for the first nine months 
of last year was 63.1 per cent, and 63.3 
per cent for the first nine months of the 
current year. 

In the case of average load per freight 
car a part of the responsibility rests 
upon the shipper. This factor has also 
shown improvement in 1929, the average 














. . | 
Table IIl.—Summary Statistics for First Nine Months. 
Per Cent of 
1929. 1928. Improvement. 
i. Car-miles per car-day............-.sscceceseees 32.4 30.6 5.9 
2. Net ton-miles per car-day...............ses0+: 549 513 7.0 
3. Gross tons per — EEE ES eae eee 1,868 1,825 2.4 
i Be EE MS ors nbantcnsen socssnecensdaws 808 786 2.8 
5. Gross ton-miles per Sree ee 24,549 23,479 4.6 
6. Net ton-miles per train-hour................-- 10,618 10,109 5.0 
7 Freight locomotive-miles per locomotive-day. 64.8 t 7.5 
8. Pass’ger locomotive-miles per locomotive-day = 114.6 4.7 
9. Percentage serviceable freight locomotives... 83.5 83.7 D 0.2 
10. Percentage serviceable Freight ee locomotives 83.9 83.6 0.4 
11. Percentage serviceable frei ko eae 93. 93.7 0.2 
12. Gross ton-miles per ton of fuel................ 16.385 15,893 2.0 
13. Passenger train car-miles per ai of fuel.. 136 134 1.5 
(D—Decrease) 














ready for traffic whenever the demand 
should come. 

The railways also had in reserve dur- 
ing the same period a daily average of 
227,433 freight cars, showing that both 
motive power and freight car capacity 
were well protected against sudden or 
emergency demands. Car shortages re- 
mained, as in recent years, at a negli- 
gible minimum. 

In respect to eleven of these thirteen 
factors, the performance shown for the 


‘first nine months of 1929 was the best 
“on record. The two sole exceptions were 


the percentage of serviceable freight 
locomotives and the percentage of ser- 
viceable freight cars. It is clear from 
this situation that railway operating ef- 
ficiency has been running close to a max- 
imum level in 1929, with a correspond- 
ingly great contribution to economic 
progress. 


Freight Train Speed Highest on Record 


In addition to the foregoing factors, 
the item of freight train speed, regis- 
tered in terms of miles per hour between 
terminals, is highly -significant. _ The 
average speed of freight trains showed 
an increase for each month of 1929 from 
January to September and also for the 
nine months as a whole. The increase 
was from 12.9 miles per hour, during the 
first nine months of 1928, to 13.1 miles 
per hour for the corresponding period of 
1929, an improvement of 1.6 per cent. 
In the month of April average train 
speed was reported at 13.3 miles per 
hour, which was the highest ever re- 
corded ‘up to that time for a single 
month. In June and July the average 
advanced to 13.4 miles per hour, again 
breaking all records. This maximum 
freight train speed of 13.4 miles per 
hour, if continued for 24 hours, would 
be equivalent to 322 miles per day. The 
average for the nine months also 
marked a record achievement. 

Two other factors sometimes used as 
measures of railway efficiency are (1) 
the percentage of loaded to total freight 
car miles and (2) the average load per 
freight car. In the case of percentage 
of loaded car-miles there is some ques 
tion whether that does measure effi- 


load per car having increased from 26.5 
tons during the first nine months of 
1928 to 26.8 tons in 1929. The heavier- 
loading campaign, with which many 
large shippers are actively and intelli- 
gently cooperating, is bearing fruit. 


Railway Expenditures 


Figures respecting railway expendi- 
tures for the purchase of material and 
supplies and for capital improvements, 
combined with other statistics, make it 
possible to state what contribution the 
railway industry makes to economic 
progress through the distribution of 
wages and other forms of expenditure. 

The principal parts of this contribu- 
tion comprise five specific forms of rail- 
way expenditure, indicated below: 

1. Capital expenditures. 

2. Purchase of material and angerien. 

3.. Wages. 

4. Tax payments. 


5. Distribution of interest and divi- 
dends. 


The grand total of railway expendi- 
tures for these five purposes in 1928 ap- 
proximated $5,907,000,000. This sum, 
released through railway channels to 
flow into the various economic activities 
of the nation, represented a contribu- 
tion of no small proportions, entirely dis- 
tinct from the transportation service 
rendered by the railways. 

This total of nearly six billions of dol- 
lars was distributed as follows: 


1928 
Capital expenditures .......... $677 ,000,000 
Purchase of material and 
SSSR Wa ee 1,€€0,000 


Wages (charged to operations) 2’ cst 000,000 





et ear eee C00, 0C0 
Interest and dividend pay- 
CE “Ratna edie kcnarwatas anes 939,CC0,0C0 
UN re Ft Hibs neo tie ck $5,907,000,000 


To obviate possible duplication in 
these accounts the amount included in 
the total as railway wages represents 
only that proportion of wages charged 
to operating expenses. It excludes some 
7 per cent of the total railway wage 
bill that is charged to capital account 
and is therefore included in the total 
shown for capital expenditures. 

Some duplication may exist between 
the amount shown as capital expendi- 
tures and the amount expended for ma- 


terial purchases, inasmuch as a portion 
of the purchases made by the railways 
is eventually assigned to capital im- 
provements. On the other hand, many 
expenditures by the railways are not in- 
cluded in the table, such as payments for 
insurance, advertising, ‘certain expenses 
charged neither to wages nor materials, 
cost of purchased power and the like, 
which, it is believed, more than offset 
whatever duplications may otherwise 
exist in the totals here given. 


Capital Expenditures 


The railways in 1928 reported a gross 
expenditure of $677,000,000 for capital 
improvements. Much of this was paid 
to equipment-building companies for 
new engines and cars; to machinery 
companies for shop equipment, and to 
contractors for new construction work of 
various kinds. Some of it was paid out 
by the railways for material and labor 
which they themselves utilized in irn- 
provement work. 

However the funds may have been 
expended, these capital improvements 
comprise one form of distribution by the 
railways which benefits many industries 
and their employes and leads to activ- 
ity in many lines of manufacturing anu 
trade. In fact, it has been estimated 
that the railways, through their capital 
expenditures and their utilization of fuel 
and other materials on a large scale, 
support as many employes of other in- 
dustries as they directly employ in their 
own business. 

During the past six years, or from 
1923 to 1928 inclusive, railway capital 
expenditures aggregated more than five 
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billions of dollars, an average of $2,290,- 
000 for every calendar day, as follows: 


1923 -o a+ +++ $1,059, 149,000 
1924 — 874,744,000 
-. Serer 748, 191,000 
| errr rere 885,086,000 
1927 771,552,000 
1928 676,665,000 

WOE ic cecesrtctes ... -$5,015,387,000 


Reports recently made by railways of 
Class I for the first nine months of 1929 
show that capital expenditures are in ex- 
cess of 1927 and 1928. 

Capital expenditures during these nine 
months amounted to $573,820,000. Com- 
parisons with 1928 appear below: 

Nine months of 

1929 1928 
Unexpended author- 
izations brought 
over from previous 
ve $372,472,000 $320,932,000 


875,320,000 581,375,000 


year ...... sngsed 
Authorizations dur- 
ing nine months.. 





Total capital pro- 
gram to Oct. 1. .$1,247,792,000 $902,307,000 

Expenditures during 
nine months ..... $573,820,000 $500,167,000 





Carry-over to last 


quarter $673,972,000 $402, 140,000 


Unexpended authorizations brought 
over into 1929 were greater by $51,540,- 
000 than those brought over into 1928. 
Additional programs laid out during the 
first nine months of the year were $293,- 
945,000 greater in amount in 1929 than 
in 1928. Thus the total capital program 
as it stood on Oct. 1 was $1,247,792,000 
in 1929, an increase of $345,485,000 over 
1928. This program may increase still 
further by additional authorizations be- 
tween October and the end of the year. 

Capital expenditures actually made 
during the first nine months amounted 
to $573,820,000 in 1929, compared with 
$500,167,000 during the first nine months 
of 1928. The increase of $73,653,000 
represented a gain of 14.7 per cent. 

The program carried over into the 
last quarter of the year was considerably 
greater in 1929 than in 1928, leading to 
the definite expectation that the expen- 
ditures will also be greater. It is esti- 
mated that the aggregate capital ex- 
penditure for the year 1929 will be in 
the neighborhood of $800,000,000. This 
will be in excess of the totals for 1925, 
1927 and 1928, and close to the annual 
average of the past six years. 

Somewhat larger proportions of the 
capital program for 1929 were arthor- 
ized for equipment than for roaaway 
and structures. Statistics of equipment 
orders and installations during the first 
nine months of 1929 indicate marked im- 
provement in railway buying, compared 
with the prior two years. 

Total orders for freight train cars to 
Oct. 1, including those on order at the 
beginning of the year, were 91,581, 
nearly twice as many as in 1928, and 
considerably greater than in 1927. In- 
stallations during the nine months were 
62,264, and were greater than in either 
1927 or 1928. Cars on order Oct. 1 num- 
bered 29,317, this total being four times 
as great as the corresponding figure for 
1928 and more than twice as great as 
for 1927. 

Locomotive orders to Oct. 1 were 
1,565, and were 364 greater than in 1928, 
but slightly less than in 1927. Installa- 
tions totaled 1,211, while the number on 
order Oct. 1 was 354. This figure was 
larger than in both 1927 and 1928. 

Passenger train car orders to Oct. 1 
were 2,701; this particular total being 
lower: than in 1928, but larger than in 
1927. Installations numbered 2,020, and 
681 cars remained on order Oct. 1. : This 
was considerably below 1928 and slight- 
ly below 1927. 


Material Purchases 
Direct purchases of fuel, material and 
supplies by the railways aggregated 
$1,271,341,000 in 1928. Purchases of 
fuel represented 25 per cent of the an- 





nual output of bituminous coal, 4.8 per 
cent of the output of anthracite coal, 
and 18 per cent of the output of fuel 
oil in the United States. 

The purchase of forest products by 
the railways in 1928 accounted for 15.9 
per cent of the total timber cut of the 
United States. If indirect purchases are 
included—that is, the use of timber in 
equipment, buildings and other struc- 
tures that were built for the railways 
under contract and other lump-sum 
agreements—this figure would rise to 
approximately 20 per cent. 

The railways take annually about 16 
per cent of the total iron and steel pro- 
duction of the United.States and more 
than 5° per cent of the production of 
Portland cement. These percentages in- 
clude both direct and indirect purchases. 

Other commodities of which the rail- 
ways are important purchasers include 
lubricating oils and grease, illuminating 
oils, boiler compound, waste, metal and 
metal products, ballast, electrical mate- 
rials, painters’ supplies and chemicals, 
commissary supplies for dining cars and 
restaurants; stationery and printing, 
rubber and leather goods. 

Thus many and varied kinds of indus- 
tries are benefited by railway purchases 
of fuel, material and supplies. These 
purchases provide money to pay the 
wages of employes of those industries 
and keep many economic activities in 
operation that contribute to the pros- 
peritv of the nation. 


Railway Wages 

The aggregate wage bill of railways 
of Class I in 1928 was $2,827,590,471. 
This amount was paid to employes 
whose number averaged 1,656,686 per- 
sons throughout the year. These em- 
ployes, with their families and de- 
pendents, comprise a considerable pro- 
portion of the population of the United 
States. As the great majority of rail- 
way employes are men, and the propor- 
tion of married men with families is 
large, it may be assumed that from seven 
to eight million Americans draw their 
living directly from the railway payroll. 
The wages received by railway employes 
are at once expended for food, clothing, 
housing and other necessaries and lux- 
ries of life, thus setting nearly three bil- 
lions a year into motion through com- 
mercial channels. 

Through their purchase of material 
and supplies, and through their con- 
tracts for capital improvements, the rail- 
ways indirectly pay the wages of many 
hundred thousand employes in industries 
other than their own, and thus contrib- 
ute to the budgets of their respective 
families. If it is true, as often stated, 
that railway purchases and expenditures 
support as many employes in other in- 
dustries as are employed by the railway 
companies themselves, then more than 
3,000,000 wage earners depend directly 
or indirectly on the rail industry for their 
livelihood. With their wives and families, 
these wage earners comprise close to 
15,000,000 American citizens—men, wo- 
men and children—a very considerable 
portion of the population of the United 
States. 

Making an allowance for that propor- 
tion of the railway wage bill that was 
charged to capital expenditures, the total 
amount chargeable to operating expenses 
in 1928 becomes $2,631,000,000. 


Railway Taxes 


The total tax bill for 1928 of the rail- 
ways of Class I was $389,432,415. This 
amount, paid by the railways to the 
Federal, State, municipal and local gov- 
ernments, was in turn expended largely 
for educational purposes (including 
teachers’ salaries), for the construction 


and maintenance of streets and high- 
ways, for salaries of police, firemen and 
other governmental employes and for the 
purchase of materials of many kinds 
used in government activities. Like other 
railway expenditures, the tax payments 
of the railways soon enter the channels 
of general trade. 


Interest and Dividend Payments 


The railways in 1928 paid their stock- 
holders and bondholders a total of $939,- 
000,000. Interest payments amounted to 
$508,000,000 and cash dividends to $431,- 
000,000. These payments are a return 
for the use of capital supplied to the 
railways by the people of the United 
States. The countless individuals who 
received these payments in turn placed 
them in the channels of distribution. They 
invested the funds so received, or bought 
the necessaries of life, or purchased lux- 
uries, or otherwise disposed of their in- 
terest coupons and dividend checks. 
Whatever the form of disposal, the re- 
sult was a quickening of economic activ- 
ity on a large scale. 


Summary 


The economic contribution of the rail- 
ways, in the form of capital expendi- 
tures, material purchases, wages, tax 
payments, interest and dividends, aggre- 
gated nearly six billions of dollars in 
1928. The distribution of this vast sum 
provided a direct livelihood for more 
than 1,500,000 railway employes, their 
families and dependents; provided em- 
ployment indirectly for at least as many 
more persons, through large purchases 
and capital expenditures widely distrib- 


uted among different industries; kept 
the wheels running in many an industry 
and industrial plant that would other- 
wise lie idle; bore a substantial share of 
the annual cost of Federal, State, mu. 
nicipal and local governments; in brief, 
stimulated the business activity of the 
United States at thousands of points and 
in a thousand different ways. 

In addition, the railways supplied a 
fundamental service to the nation 
through the daily movement of freight 
and passengers. Their compensation for 
this service, measured in terms of rate 
of return on their property investment, 
was 4.65 per cent in 1928. During the 
first nine months of 1929 the correspond- 
ing rate was 5.29 per cent. 

By speeding up the wheels of their 
locomotives, by converting car shortages 
into surpluses, and by improvement in 
many other factors of operating effi- 
ciency, railway performance has quick- 
ened the pulse of industry, has helped to 
stabilize buying and selling, has enabled 
producers and merchants to reduce in- 
ventories and has made a vital contribu- 
tion to the economic progress of the na- 
tion. 

This contribution has been well sus- 
tained in 1929. Freight traffic has 
reached a record level and has been 
handled with such speed and effective- 
ness as never before realized. The cap- 
ital program is considerably greater than 
during the past two years and gives 
promise of carrying over into 1930 on a 
higher level than was true of the be- 
ginning of 1929. The railway industry 
has “done its economic bit” in 1929, and 
done it well. 
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Customer ownership is popular in Indiana and 
Ohio where service is rendered by the public utilities 
in the group controlled by the Midland United 
Company (formerly Midland Utilities Investment 
Company). 


Stockholders of the Midland United Company 
and its subsidiaries number more than 85,500. A large 
part of this army of stockholders are customers and 
employes of the various companies. 


The number of stockholders of these companies 
has grown steadily year after year since the inaugura- 
tion of sales of securities to the customers and employes. 


Common Stock of the Midland United Company 
is listed on the Chicago Stock Exchange 


MIDLAND UNITED COMPANY 
Peoples Gas Building, 122 South Michigan Avenue, Chicago 
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Europe From an American Point of View 


By HENRY W. BUNN 





sitions have a hearing and fanatacism 
is not ascendant. In Germany the ap- 


HE more important de- 
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velopments of the sev- 
en days were: The 
growing indication 
that the time is near 
of a_ considerable 
movement of gold 
from New York to 
4 f Europe; the formation 
of a new Belgian Cabinet by M. Jaspar, 
who succeeds himself; the announcement 
that, after all, the Spanish National As- 
sembly will reassemble shortly for dis- 
cussion of the draft of a proposed new 
Spanish Constitution; the unpleasant 
observations of Dr. Schacht anent the 
Young plan; the indications of violent 
disagreement within the German Na- 
tionalist party over the “liberty bill,” 
likely to have effects of profound im- 
portance to German politics; the call on 
the Pope by the King and Queen of Italy, 
this being the first visit to the Vatican 
of any sovereign of united Italy, and the 
fixing of Jan. 3 as the date for recon- 
vening The Hague conference. 


GREAT BRITAIN 


HAT the deuce does the govern- 
\ \ ment propose with respect to 











London transport? Herbert Mor- . 


rison, Minister of Transport, is indirectly 
quoted as telliiig the Commons that “the 
government was convinced that no last- 
ing solution of the dual problem of con- 
gestion of the. streets and proper travel 
facilities for the public would be found 
unless further steps were taken for the 
elimination of unnecessary and uneco- 
nomic competition.” That “a far-reach- 
ing measure of unification under public 
control was essential to progress and 
there was little doubt that elimination of 
the present w ful competition would 
result in suffi..cnt revenue being ob- 
tained from the several undertakings at 
the present level of fares to attract new 
capital and to provide for the steady and 
progressive development of the whole 
traffic system.” 

That’s all right, provided there’s no 
African in the woodpile; at any rate, it 
isn’t simon-pure socialism. 

But then the dispatches quote Mr. Mor- 
rison directly as follows: 

The public interest can be safeguarded 
only if the existing sectional and finan- 
cial tehecente are consolidated by a single 
simple form of public ownership in place 
of the complicated network of private 
municipal interests which now add so 
greatly to the difficulties of the situa- 
tion. 

While the government has decided that 
the am gg of public ownership should 
be applied, they desire to make clear 
that their intention is to assert and 
effectively provide for the principle of 
the commercial management of a self- 
supporting and consolidated transport 
system, thus insuring the advantages of 
a vigorous business enterprise. 


That isn’t all right from the anti- 
Socialist point of view; it is simon-pure 
socialism. 

Now what the deuce does Mr. Mor- 
rison mean? Why this ambiguity and 
cireumbendibus? 

But perhaps Mr. Morrison only ex- 
pressed himself awkwardly. A pleasant 
explanation is to the effect that he has 
in mind a board of control for London 
transport on the model of the Central 
Electricity Board, established under the 
electricity act of 1926, and which is com- 
posed of members appointed by the Min- 
ister of Transport in agreement with 
the interests concerned. This board has 
power to borrow capital and is but- 
tressed by a government guarantee, and 
all is conducted on. orthodox business 





lines. Suppose a corresponding transport 
act and Central Transport Board: the 
shareholders would scarcely know the 
difference, save that their scrip would 
be formally altered and transferred to 
the “London Traffic Control Authority” 
or whatever name might be adopted for 
the board of control. 

It is difficult to determine just what 
is happening to the government’s unem- 
ployment insurance bill under considera- 
tion by the Commons. The Clydeside 
gentry, led by James Maxton and David 
Kirkwood, indignant at the stinginess 
of the bill, have made themselves nasty, 
but apparently Miss Margaret Bond- 
field, Minister of Labor, who is manag- 
ing the bill for the government, and in- 
cidentally displaying remarkable address 
and aplomb, has them sufficiently in 
hand. There is a good deal of talk im- 
porting likelihood of secession of the 
Clydesiders, but it would seem to be 
frothy. It is very interesting to note 
that Oliver Baldwin, son of the former 
Premier, is affiliated with the Clyde- 
siders. 

Sterling has risen to only a thought 
below the point at which shipment of 
gold from New York to London would 
be profitable. Other foreign exchange 
rates have been moving conformably— 
francs, marks, Swiss francs, Belgian 
francs, guilders and the Scandinavian 
currencies. Oh, well, we can afford to 
lose a deal of gold; perhaps as much as 
half a billion, some say. But the ques- 
tion of “gold points” is for each case 
a delicate one. 

“The Post-War Unemployment Prob- 
lem,” by Henry Clay (Macmillan & Co.), 
is recommended; in particular, it con- 
tains an admirable study of “rationaliza- 
tion” from sundry aspects. 

British trade with Soviet Russia is 
said to have fallen by 75 per cent since 
diplomatic relations were broken off by 
the Conservative Government in 1926. 





In many ways New Zealand is one of 
the most interesting countries in the 
world; for its glorious natural beauties 
and grandeur, for the admirable char- 
acter of its population, for its discreetly 
conducted social and political experi- 
ments, for this and for that. And of 
all the outlying parts of the British 
federation it should be the most en- 
deared to Great Britain, since per head 
of population it imports more from 
Great Britain than does any other do- 
minion or any imperial dependency. 

In 1925 73 per cent in value of New 
Zealand’s imports were of British origin, 
the corresponding Canadian percentage 
being 17 (over 64 per cent of Canada’s 
imports coming from the United States). 





There is no man in the world who 
better deserves the title “Creator,” in 
the Platonic or Shelleyan sense, than Sir 
Wilfred Grenfell. In Labrador, which 
is a synonym for bleakness, for sordid 
penury he has substituted a substantial 
measure of economic well-being, for 
hopelessness or apathy he has substi- 
tuted joy of life and social warmth, for 
devastating disease he has substituted 
health. And he has shown himself al- 
together modest and unselfish. 

Sir Wilfred has long been known to 
enjoy a planetary. reputation of a singu- 
larly sweet savor, but the extraordinary 
magnitude of that reputation was first 
revealed during his recent visit to Great 
Britain. Everywhere he was dined and 


féted and garlanded to a fare-you-well. 
Most sweet, however, was the acclaim of 
the schools and universities. It is your 
boys that have the keenest flair for 
heroic quality. Never did Eton, mothe: 
of heroes, empire builders and poets, 
greet a favorite son with more genuine 
enthusiasm than that which she dis- 
played for Sir Wilfred. 

Better yet—oh, no, no, not better 
yet, but most happily—the hard-boiled 
ones, the economic bigwigs, showed 
marked interest in Sir Wilfred. The 
Empire Marketing Board promised to 
back his project of reindeer breeding in 
Labrador. Sir Wilfred is delighted. 
“See what has been accomplished in 
Alaska within thirty years,” says he. 
“Thirty years ago there were no rein- 
deer in Alaska. Now Alaska is sending 
5,000,000 pounds of reindeer meat an- 
nually to New York. We ought to be 
able to do the same sort of thing in 
Labrador. It is a wonderful reindeer 
country, our Labrador moss furnishing 
ideal grazing for the beasts.” 


Labrador’s Economic Wealth 


That is not the only string Sir Wilfred 
has to his economic bow. The Empire 
Marketing Board is interested in Labra- 
dor’s salmon and other piscatorial 
wealth, her forests, her minerals. And 
there are others interested. Every little 
while now a plane from the States drops 
down in the hinterland—prospectors, 
chiefly representing pulp interests. As 
usual, of course, the problem of exploita- 
tion is chiefly one of transportation. It 
will be solved, with resulting immense 
profits. Trust Sir Wilfred, should he 
live to that time, to bestir himself to see 
that a due share of those profits shall 
remain in Labrador. 

Then, too, Labrador should profit from 
the development of Port Churchill as a 
shipping point. Labrador has harbors 
deep enough for the grain ships, which 
the latter will be using as ports of call; 
obviously Port Burwell on the western 
side of Cape Chidley (consult the map) 
would be one of them. 


GERMANY 


HE Federation of German Indus- 
T tries (operators) has met and has 

fulminated. In its demands for re- 
form and precise definition of the fiscal 
relations between the Reich and the com- 
ponent States and for improvement of 
budgetary methods in all categories of 
government, it should give pleasure to 
Mr. Parker Gilbert. It demands drastic 
retrenchment in government expenditure 
and thorough overhauling of the scheme 
of taxation; favoring a larger proportion 
of indirect taxation. Of course it damns 
socialization. In a manner of speaking, 
this is flogging a dead ass; but one must 
look alive, the d—d beast may come to 
life. 

The way of socialism leads to destruc- 
tion of economy and pauperization of 
the masses, and German industry recog- 
nizes in it a danger not only to private 
enterprise and to the working man, but 
also to the nation at large. The demo- 
cratization of the nation’s economy, as 
it is being aspired to by Social Democ- 
racy, paralyzes all initiative and kills all 
joy in responsibility, without which 
progress is impossible, 

Largely true, of course, and so would 
be an answering statement from the 
Socialist camp. All’s safe in such oppo- 
sitions so long as both the extreme po- 


proximation to the happy mean might 
be closer, but it is probably as close as 
elsewhere. 

That is a singular statement concern- 
ing the Young plan made by Dr. Hjal- 
mar Schacht, president of the Reichs- 
bank. The charge finds wide voice that 
it was not made in good faith, but to 
premote personal political ambitions. 
The feeling long entertained by this 
writer regarding Dr. Schacht is that of 
the famous lines: 

“T do not love thee, Dr. Fell, 
The reason why I cannot tell, 

But this I know, and know full well, 
I do not love thee, Dr. Fell.” 


Dr. Schacht’s statement furnishes a 
sufficing reason for not loving him. The 
German Government promptly issued a 
denunciation thereof. 

Berlin informs us that “the home cap- 
ital market continues dead and the total] 
of foreign loans placed in November was 
altogether insignificant.” 


YUGOSLAVIA 


HE first year of the dictatorship 
i of King Alexander of Yugoslavia 
- ends on Jan. 6 next. Our news 
from that kingdom, of late drastically 
reorganized on a unitary basis, is most 
meager. The official communiqués, to 
be sure, are blithe and hopeful, but the 
censorship is clapped down hard. Our 
curiosity, which is very keen, concerning 
the economic developments, is entirely 
unsatisfied. No news is by no means 
necessarily good news in this instance. 
We know that the dictatorship started 
with desperate need of a foreign loan, 
and we know not only that it has not 
been obtained, but also that there is 
not the slimmest likelihood of obtaining 
it until the international financiers have 
reasonable assurance of the stability of 
the new political arrangements, i. e., 
that the new organization into banats, 
intended to deracinate the principle of 
separatism, will hold. And the persis- 
tence of the rigid censorship creates the 
most profound distrust in those unsym- 
pathetic breasts. 

One detail of the new organization is 
of peculiar interest. The Moslems of 
Bosnia, who of old formed a compact 
political block, are now distributed as 
ineffective minorities among four banats. 


Notes 


The recent conference at Liége of rep- 
resentatives of members of the European 
Steel Cartel decided on reduction of pro- 
duction by 10 per cent, effective till Jan. 
1, when a new consultation on the matter 
will be held. The chief topics of discus- 
sion were the Saar negotiation now in 
process at Paris and the prospect as to 
entrance of the British producers into 
the cartel, which is said to be brighter 
than ever before. Such strengthening of 
the cartel would give our producers a 
lot to think about; in fact, they are 
already thinking about it a lot. 

The international zinc cartel has col- 
lapsed. The cartel agreement, which ex- 
pires Dec. 31, will not be renewed. The 
European members blame the American 
participating interests, the American 
participants respond in kind. World 
overproduction—that seems to be the 
main explanation. 

The French Line has contracted for 
construction of a vessel bigger than the 
Majestic and intended to be swifter than 
the Bremen. 
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Outstanding Features in the Commodities 
Speculative Commodity Markets 


The Commodity Price Level 


A Review of the Week Ended Tuesday. December 10. 1929 


nH eE ANNALIST 
Weekly Index of 
Wholesale Commodity 
Prices stands at 140.9, 
a decrease of 2 points 
from last week (142.9 
preety and compares 
as ae with 147.7 last year at 
m this time. With the 
exception of the metals and chemicals 
groups, which remain unchanged, every 
group contributed to the price declines. 
The farm products group fell 3.3 points 
and is now almost 8 per cent below the 
price level of last year. While whole- 
sale prices, as represented in this in- 
dex, are not the same as those com- 
monly referred to as “farm prices,” they 
reflect farm income fairly well and 
move in sympathy with farm prices. 
Frequent announcements from govern- 
ment sources that the economic position 
of the farmer is improving, is not 
borne out by figures of The Annalist 
Index. It is not even borne out by the 
erude figures. Spot prices for wheat 
in New York this week at $1.43% a 
bushel compare with $1.59% at this time 
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cents a hundred, butter declined % cent 
to 42% cents a pound, flour declined 
from $9.55 to $9.35 a barrel, lemons and 
oranges are $1 and 50 cents a crate less, 
respectively; coffee at 10 cents a pound 
is at the lowest price in several years. 

The textile index at 141.3, now at a 
record low, is 0.6 point below last week 
and is 10 per cent below its level last 
year at this time. The Textile Institute 
report, commented upon in another col- 
umn, resulted in sharp declines in cotton 
goods, cotton yarns and worsted yarns. 

Crude petroleum prices, the average 
of ten fields, were reduced from $1.652 
a barrel to $1.612, comparing with $1.692 
last year at this time. Gasoline at re- 
fineries also wks reduced from 7.75 cents 
a gallon to 7.72; gasoline at service sta- 
tions remains unchanged. 

Steel prices are firm and scrap iron 
prices, for the first time in several 
weeks, have failed to give way. Both 
items are significant as presaging the 
increasing steel activity which almost 
invariably marks the opening of the new 
year. The operating rate of the indus- 
try in Pittsburgh is reported above 60 
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THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913=100) 
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140! 4 40 
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1928 Qa29 
6. 38. M be 
1. Farm 2. Food 3, Textile . 5 Building 7. Chnem- cella- Com- 

1928. Products. Products. Products. Fuels. Metals. Materials. icals. neous. modities. 
November ..... 148.4 149.9 155.5 166.5 123. 153.8 134.9 117. 148.3 
December ..... 148.7 147.0 156.7 166.0 124.3 153.8 134.6 118.0 147.5 
144.7 155.6 166.3 125.3 153.7 134.6 126.2 147.0 

146.7 154.4 161.9 126.9 154.0 134.6 129.0 146.6 

144.2 153.7 161.3 131.1 154.0 134.9 123.6 146.5 

144.1 152.0 161.7 130.3 154.3 135.2 121.4 145.3 

144.3 149.4 161.8 128.3 153.6 135.2 128.8 143.1 

146.0 147.9 163.5 128.4 153.1 134.6 130.3 144.7 

154.2 147.0 162.8 128.3 153.4 134.6 129.9 149.1 

154.8 145.5 161.3 127.9 153.6 134.0 127.1 148.6 

154.1 147.5 160.1 127.6 153.0 134.0 127.2 147.6 

151.2 146.6 162.0 126.8 152.3 134.0 127.0 145.5 

147.2 4144.7 161.8 125.9 153.6 134.0 124.9 141.8 

148.0 156.9 166.0 124.5 154.0 134.7 116.7 147.7 

147.1 145.2 161.4 125.8 154.0 134.0 124.6 141.1 

147.1 144.4 161.2 125.9 154.0 134.0 125.1 141.5 

145.8 142.8 161.2 125.8 154.0 134.0 124.4 141.0 

149.1 7141.9 161.2 125.6 154.0 134.0 124.2 7142.9 

146.5 141.3 160.0 125.6 151.7 134.0 124.1 140.9 
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last year; other grains were from 1 to 
3 cents higher last year; cattle prices 
were $3 higher; cotton brought $10.10 
more a bale and wool was $1.10, com- 
pared with 85 cents this week. 

The most conspicuous decline in the 
farm products group is the sharp drop 
of 7 cents a bushel in wheat prices after 
an advance of 8 cents last week. All 
grains declined in sympathy, barley 2% 
cents, corn 3 cents, and oats and rye 1 
cent. Steer prices made a sharp decline 
from $14.75 to $14.35 a hundredweight, 
hogs from $9.34 to $9.23 and lamb from 
$12.95 to $12.82. Potatoes fell 40 cents 
a bushel to $1.50, and wool prices for 
Ohio delaines declined 1 cent to 35 cents 
a pound. 

The price index of the food products 
group declined 1.8 per cent during the 
week. Meat prices fell from 25 to 75 


per cent, as against less than 60 pe. 
cent a week and two weeks ago. The 
unfilled orders of the United States Steel 
Corporation and subsidiaries in Novem- 
ber increased 38,783 tons to e total of 
4,125,345 tons, as against 4,086,562 tons 
at the end of October and 3,673,000 tons 
at the close of November, 1928. Novem- 
ber marked the third consecutive month 
in which the unfilled orders increased. In 
Chicago steel producers are operating at 
65 per cent capacity with surprisingly 
good sales for the first week of Decem- 
ber, which includes considerable rail 
tonnage. 

Non-ferrous metal prices remain firm, 
with tin prices at New York advancing 
from 39.37% cents a pound to 39.62% 
cents. 


Continued on Page 1181 


Cotton, Wheat, Rubber, Hides, Silk, Sugar, Coffee 





OTTON prices for De- 
cember delivery fell 
to 16.94 on Tuesday, 
but recovered prompt- 
ly on the astounding 
news that the sub- 
a + committee of the Sen- 
t ate Agricultural Com- 
Si Cr mittee had suggested 
to Carl Williams, the cotton representa- 
tive on the Farm Board, that loans be 
made to cotton cooperatives on the basis 
of 20 cents a pound. Prices rose 
sharply and stood at. 17.15 when the 
Exchange closed. On Monday cotton 










in August; shipments in November this 
year 80.1 per cent of production, against 
93.8 in October, 107.1 in September and 
106.1 in August; stocks increased in No- 
vember 19 per cent, against am increase 
in October of 5.1 per cent, a decrease of 
5.2 per cent in September and a decrease 
of 4.9 per cent in August; unfilled or- 
ders decreased in November 13.5 per 
cent, against a decrease of 9.9 in Oc- 
tober, an increase of 23.6 per cent in 
September and a decrease of 3.7 per cent 
in August. It is not improbable that this 
report will continue to color the market 
to a much greater degree than any op- 
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28.50 28.50 32:50, 

i, , BC 
8.60 @9.35 880 @955 7.55 @ 8.40 
11.15 @11.25 11.35 @11.45 11.70 @11.80 
8.76 @9.25 8380 @9.25 10.00 @10.50 

‘07 06%  .07 07%@ .07% 

08%, 08%@ .08%  .08% 

33% 32%@ .34 37 @ .38 
1.65 @ 1.67% 1.65 @ 1.67% 1.82%@ 1.87% 
4.62 @ 4.65 4.65 g 4.70 5.20 @ 5.30 
1.15 1.15 
9.20 9.20 9.10 @ 9.25 
1.60 @1.70 160 @1.70 1.70 @1.80 

e 2:65 215 ° 

.1932 .1932 2027 
1.612 1.652 1.692 
8.29 18.29 18.59 
2.362 2.362 2.391 

18 18 ‘16 @ .16% 

625 (0625 0650 

.0600 : .0600 "0635 

60 26.20 25.60 
14.15 14.15 14.39 

90 1.90 1.96 
2:15 2.15 2:26 

‘52 52 58 

16 16 "22% 

25 @ 3.50 3.25 @ 3.50 3.25 @ 3.50 
5.25 @550 525 @5.50 5.25 @ 5.50 

"16%@ .17% 17 @ .17% .18%@ .18% 











had fallen $1.50 a’ bale before the gov- 
ernment estimate of 14,919,000 bales 
had been issued. The estimate, which 
was 90,000 bales under the November 
estimate of 15,009,000 bales, had been 
fully discounted and was within 60,000 
bales of the average private estimates 
on the Exchange. 
Range of Cotton Future Prices. 
—Dec.— ——Jan.—— ——Mar.— 
High. Low. High. Low. High. Low. 


-. 17.21 oP pg : 
..17.41 17.06 17.50 17.21 17.80 17.50 


2 

3. 

4...17.43 17.26 17.56 17.34 17. 
5...17.27 17.13 17.39 17.24 17.69 17.52 
6...17.30 17.18 17.40 17.25 17.67 
7...17.32 17.21 17.41 17.26 17,67 17.55 
Whk's rge.17.43 17.06 17.56 17.21 17.85 17.50 


Dec. 9.. a 17.00 17.40 17.07 17.69 17.36 
Dec. 7.17 16.94 17.28 17.03 17.59 17.32 
pee 11. i 16 17.08 17.23 17.14 17.54 17.43 
ec. 
close 17.08 17.14 17.45 

—May—— ——July——_——Oct.— 

High. Low. High. Low. High. Low. 
Dec. 2...17 17.79 18.03 17.92 18.00 17.90 
Dec. ‘3... 17.75 18.15 17.89 18.08 17.85 
Dec 4...18.09 17.88 18.20 18.00 18.13 17.86 
Dec. 5...17.92 17.78 18.02 17 17. 17.77 
Dec. 6...17.93 17.78 18.06 17.91 17.84 17.75 
Dec. 7...17.94 17.82 18.07 17 7.74 


Whk’'s rge.18.09 17.75 18.20 17.89 18.13 17.74 


Dec. 9...17.95 17.62 18.07 17.76 17.98 17.65 
Dec. 10...17.60 17.50 18.00 17.90 rt sib 
Der. 11...17.78 17.68 17.93 17.82 17.83 17.72 
Dec. 11 

close. . 17.69 17.83 17.73 


Market depression resulted mostly 
from the textile report. The Textile In- 
stitute states the sales of standard 
cloths for November this year as 64.6 
per cent of production, against 78.5 in 
October, 138.3 in September and 101.7 


timism coming from the Senate or Farm 
Board. 

rid takings of American cotton 
were larger this week than in the cor- 
responding week last year, according to 
the weekly report of the New York Cot- 
ton Exchange. They totaled 485,883 
bales this week, against 400,906 in the 
same week last year. Total takings dur- 
ing the season to date are 6,183,956 
bales, against 6,380,239 in the corre- 
sponding period of last season. 

The movement of American cotton 
into-sight totaled 550,263 bales this 
week, against 580,523 in the same week 
last year. The total into-sight for the 
season to date is 10,208,219 bales, 
against 9,813,807 for the corresponding 
period of last season. Exports of Amer- 
ican cotton were 341,454 bales this week, 
against 366,185 in the same week last 
year. Total exports for the season to 
date are 3,542,287 bales, against 3,964,- 
359 for the same period of last season, 

The world visible supply of American 
cotton is now 5,778,254 bales, against 
5,713,874 a week ago and 5,689,715 at 
this date last year. The visible supply 
of American increased this past week 
64,380 bales, against 179,617 in the same 
week last year. 

Reported sales of spot cotton in the 
ten designated markets for the week 
amounted to 184,948 bales, compared 
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with 182,270 last week and 161,525 for 
the same week the previous year. The 
average price of middling spot cotton 
in the ten markets on Dec. 6 was 16.83 
cents per pound, compared with 16.78 
the previous week and 19.11 for the cor- 
responding day last year. 


Cotton Movement from Aug. 1 to Dec. 6, 
1929, With oa 


19; 

Bales Bales 
se. ee 5,771,889 6,026,843 
I MD 6. hsait.0-0 ecnvaeen 2,588,307 2,323,616 
Interior receipts .......... 4,170,868 3,626,656 
Interior stocks ........... 1,451,948 1,223,573 
TRRO SIGME 2.06500 cccce cores 9,758,358 9,414,172 
Northern spinners’ takings. 533,338 529,601 
Southern spinners’ takings.2,645,991 2,537,825 
World’s ible supply of 


American cotton ........ 5,694,254 5,641,904 


RUBBER 


HE sstatistical situation of rubber 
T has shown no improvement during 

the week, though prices on the Ex- 
change have remained reasonably firm. 
Contracts for December delivery closed 
last Tuesday at 16.20, compared with 
15.90 a week earlier. 

Stocks in London increased 893 tons 
and on Dec. 7 stood at 53,431 tons, com- 
pared with 16,517 tons last year, an in- 
crease of 37,000 tons over last year. This 
large accumulation of stocks contributes 
to lower rubber prices, especially in view 
of the present tendency to declining auto- 
mobile production. Liverpool stocks also 
increased 170 tons and now stand at 
17,922 tons. 

Shipments from Malaya during No- 
vember totaled 46,279 tons, which repre- 
sents a decided decline from the large 
shipments during August and September, 
when shipments were 50,441 and 53,484 
tons, respectively. However, indications 
are that shipments during December are 
to be higher again. Rubber invoiced to 
the United States during the week ended 
Dec. 7 totaled 12,594 tons, 2,300 tons 
larger than the preceding week and by 
far the largest amount invoiced during 
the past ten weeks. The increase in 
invoices from Malaya amounted to al- 
most 2,000 tons. 

Range of Rubber Future Prices. 


—Deec.— ——Jan.—— ——Mar.— 


High. Low. High. Low. High. Low. 
Dec. 2...16.00 15.90 ... ... 17.00 16.90 
Dec. 3...15.90 15.80 16.10 16.10 16.80 16.70 
Dec. 4...16.10 16.00 16.40 16.10 17.00 16.80 
Dec. 5...16.10 16.00 16.50 16.30 17.60 16.90 
Dec. 6...16.00 16.00 16.40 16.30 17.00 16.90 
Dec. 7...16.10 16.10 ... ... 16.90 16.90 
Wk’s rge.16.10 15.80 16.50 16.10 17.60 16.70 
Dec. 9...16.20 16.00 16. 


. TT cos BED 90 
Dez. 10...16.20 16.20 16.50 16.50 17.10 17.10 


aoe eed 16.30 16.60 16.60 17.30 17.20 
ec. . 
close. ..15.30@16.40 16.50@16.60 17.20@17.30 
——May— a —Sept.— 
High. w. High. w. ne. Low.. 
Dec. 2...17. 17.30 17. 17.80 18. 18.20 
Dec. 3...17.20 17.20 17.70 17.70 18.20 18.00 
Dec. 4...17.40 17.20 17.90 17.70 18.20 18.10 
Dec. 5...17.40 17.30 18.00 17.80... CAs 
Dec. 6...17.40 17.30 17.80 17.80... - 
Dec. 7...17.30 17.30 18.80 18.20 


Wk’s rge.17.40 17.20 18.00 17.70 18.30 18.00 
Dec. 9...17.50 17.40 17.90 17.80 18.30 18.20 
17.60 17.50 18.00 17.90 18.40 18.30 

"60 18.20°18.10 18.50 18.50 


ll 
close. . .17.60@17.70 18.10@18.20 18.40@18.50 


WHEAT 


ONTRACTS for December delivery 
C fell to $1.21% after having ad- 
vanced to $1.82 a week earlier. 
Other positions also fell sharply in sym- 
pathy with December declines. The sud- 
den rise of 8 cents a bushel two weeks 
go and the decline of 10 cents this week 
(iustrates the uncertainty existing 
within the grain trade because of the 
distortion of the grain flow to the mar- 
ket in the past two years. On the whole, 
the trade is aware that the wheat crop 
is less than probable world consumption, 
or at least within close range of con- 
sumption. This situation taken by itself 
would justify a uniformly higher price 
than has obtained for the last two 
months. But because of the withholding 
of wheat by American farmers last year, 
and again by Canadian shippers this 
year, the visible supply, that is the sup- 





ply available in elevators for immediate 
shipment, is far greater than at any 
previous time. It is the presence of this 
large visible supply that effectively and 
promptly depresses prices when for a 
short period the long-time world trend 
gains dominance on the market. On the 
whole, farmers have already lost heavily 
because of the wheat withholding policies 
so liberally advocated in recent years. 


Range of Grain Future Prices. 
Chicago Prices. 





WHEAT. 
-—— -— —Mar.— 
High. Low. i Low. 
pee. : ia be eereica el tet 3 1 ie et 13 
ay SPREE a . ¥ 368 
pee. ; eae aisace ah Kid 1s = 12 = 
Se See ees: B .265% 1.35% 1. 
ME: MSercedéassoveed 1.28 1.26 1.35 ‘as 
a, Aree 1.27% 1.24% 1.34% 1. 
Week's range........ 1.32 1.24% 1.39 1.32% 
D errr 1. 1.22 1.33 1.29 
Bs Dicccdsccoccnces 1. 1.21% 1.3 Het 
/ ae s 1.1 » ki 1.27 
Dee. 11, close........ p a 3 Ky 
Range for 1929...... 1.58 05 1.63 1% 
Jy.29.My.31.Jy.29. Ja. 5. 
eg PO —July— 
High. Low. High. Low. 
GS Se cscnataceeda 1. 1. 1. 1, 
Dec 1.43% 1. 1 Ay 1. 
Dec 1.42% 1.39% 1.43 1. 
Dec 1. 3 1.39% 1.37 
Dec a  B 1.39 1. 
Dec 1. 1. 1.38% 1. 
Week's range........1.43% 1.36% 1.43% 1.36% 
SOOE,. Dissssincucccesis 1. 1-3 1. 1.33% 
Ser 1.34% 1. § 1.32% 
, See errr i 1.31 eo 1.30% 
Dec. mg cake ‘ RS Moa 1 a 1%, 
Range for 1929...... : F i 
Ag. 2.My.31 Jy ieMy 31 
CORN. 
—Dec.—— —Mar.— 
Hi Low. High. Low 
89% .9) 
é ‘97 
f 96 
P 87% 
d 9 
r ae 
Oe rarer ; 89% .94 
Dec. 11, close........ on 


Range for 1929...... jyeatuy a. F 


sageeeel Tp Sey sprang 


y.31. J 
—May— —Jul 
High. Low. High. 
pee H peusewetaeeeane ‘ p Py 4 
et PEG 98% 1.01% 1 
Mictscennereaks ‘ 4 99 
| eS eee d ; 1.00 
ee errr : ‘ 1.02% 
Week’s range........ .99% .96% 1.02% 
o 4 F 99 86.97 
9 -98 





2 


Dec. 11 ; ‘ 
Dec. 11, close........ 96% P 


Range for 1929...... 1.00% 78 1. 79% 
° Sp. 3. My. 3.30 obMy 3 a 
OATS. 

— . ——Mar.— 
7 Low. High. Low. 
err ee A A 
MMOs. Divs cccdasesstes A 1 e 
a errr 4 A 1 J 
see. 4 Dec idmmbateweah “4 50 
—— See ‘ i 
MU MES eta vencessass 47 «ABC; 43 
Week’s range 4 51% + =.49% 


ee 4% 51% 495 
wD Sheepenenban # Bh 3H 
TOE, Mhiccccdvccovasce 4 F = .48 
Range for 1929...... Ae a 5y OO mir 90 
aapall a a 
High Low. High Low. 


a ae rer “a ee 
is Seeeeeree rt 51 50 
, eS re err .52 ae Bon 
| | i Serer 51 51 om “3 
BIR. Ge cncsccsicnasess 51 d ¥ i. 
BOD, Fe vdccsvcseseces 61 F ae ea 
Week's range...... 52% .50% 51% 50% 
Wee, . Bcccecscsesess 4 d 49 49 
TIDES Mies a sncasrcs ons Soe j 4 4% 
— mes Sn éeveeee e ox. A p 
ec. 11, close........ k 7 
Range for 1929...... r 384 __ 51 sn 
° Sp.22. $3t sn oe My 3 A 
RYE. 
—Dec.— ——Mar.——- ——May— 
High. Low. High. Low. TT w. 
Dec. 2. 108 1.06 1. 1 $08 1, 1, 
Dec. 3..1. 1.07% 1.1  e 1.10% 1. 
Dec. 4. TY08 1.09 1.1 1.09 1.10 1: 
Dec. 5..1.09 1.08 1.09 1.08 oe 1.06 
Dec. 6. toe 1.07 1.1 1.08 1. 1.06 
Dec. 7..1. 1.08% 1. 1.08% 1.08 1.06% 
Wk's rg.1.10% 1.06 1.10% 1.08 1.105% 1.06 
Dec. 9..1.00% 1.06 1. 1. 1, 1.04% 
Dec. 10..1.08 1.06 1. tose a" 1.04 
Dec. 11..1.06 1.03% 1.06 1.0 1. 1.03 
Dec. 11 
close. 1.03% 1.04% 1.03 


Condition of. Winter wheat in Ger- 
many is reported below last year. The 
Australian crop, which had been esti- 
mated at about 90,000,000 bushels a week 
ago, is now privately estimated at 116,- 
000,000 bushels. 

The world visible supply on Dec. 7 
was 463,000,000 bushels, a decrease of 


1,168,000 bushels from the preceding 
week. 


COFFEE 


NDER general liquidation without 
| | outstanding support, coffee fu- 

tures market toppled on Monday. 
Selling was in response to lower cost 
and freight offers and a lower tone of 
the Brazilian market. Contracts for De- 
cember delivery closed at 12.40 cents a 
pound, fully 60 points below the pre- 
vious close and comparing with 13.45 a 
week earlier. 

The world’s visible supply of coffee as 
of Dec. 1 totaled 4,978,801 bags, against 
5,048,495 bags on Nov. 1 and 5,393,254 
bags on Dec. 1 last year. Arrivals of 
all coffees in the United States from 
July 1 to Nov. 30 this year, the first 
five months of the current crop year, 
totaled 4,339,924 bags, against arrivals 
of 4,062,017 bags in the corresponding 
period last year. Deliveries of all coffee 
in the United States for the five-month 
period ended Nov. 30 were 4,441,755 
bags, against 4,171,001 bags in the cor- 
responding period in the previous crop 
year. 

The total visible supply in the United 
States on Dec. 7 was 1,222,378 bags, 
compared with 1,244,779 bags last year 
at this time. 

Deliveries of Brazil coffee for the 
week ended Dec. 7 amounted to 129,665 
bags, compared with 141,391 the pre- 
ceding week and 160,066 last year at 
this time. 

Range of Coffee Future Prices. 


RIO NO. 7, 
—Dec.— ——Mar.—— ——May—— 
High. w. High. Low. High. Ww. 
Dec. 2... 8. 8.68 8. 8.35 8.40 8.25 
Dec. 3... 9.07 8.65 8.75 835 845 8.10 
Dec. 4... 856 855 834 825 8.16 8.05 
Dec. 6... 867 844 8.40 8.17 8.25 8.03 
Dec. 6... 8.74 865 855 845 840 8.26 
a Pere --» 8.35 835 825 8.24 
Wk’'s rge. 9.07 844 875 8.17 845 8.03 
Dec. 9... 8.65 854 8.20 8.05 8.05 7.95 
Dec. 10... 8.50 830 3.10 7.84 7.90 7.65 
Dec. 11... 7.95 7.70 7.60 7.06 7.50 7.00 
Dec. 11 

slose 7.95 7.40 7.30 
—July— —Sept.— 
High. Low. High. Low. 
Me wan ndededhead 8.41 841 840 8.17 
i “Miesiencencenset , --- 8.50 8.10 
EE. MN taedsoawences 8.08 8.08 8.15 8.05 
ee erry 8.14 8.03 8.19 8.03 
PM “Mb gsdaweVedendad 8.37 830 835 8.26 
oer rrr. 8. 8.20 8.20 8.20 
Week’s range........ 8.37 8.03 8.50 8.03 
Saree 8.05 7.94 8.10 7.94 
pe Serres 7.96 7.75 7.95 7.70 
BOO. Bho vcescccccveses 7.60 7.10 7.60 7.10 

Dec. 11, close........ 7.35 7.20 

SANTOS NO. 4. 

—Dec.— ——Mar.—— ——May—— 
High. Low. High. w. High. Low. 
Dec. 2...13.45 1 12.45 12.15 12.15 11.85 
BO. Bove ons --- 12.60 12.20 12.35 11.95 
Dec. 4...13.25 12.95 12.20 11.85 11.95 11.65 
Dec. 5...13.05 12.68 11.93 11.67 11.57 11.42 
. 6...13.24 13.05 12.03 11.91 11.73 11.62 
Dec. 7. - 11.90 11.85 11.60 11.60 


Wk’s rge.13.45 12.95 12.60 11.67 12.35 11.42 
Dec. 9...12.60 12.40 11.65 11.15 11.30 10.92 
Dec. 10...12.38 12.19 11.10 10.69 10.80 10.50 

"""17'90 11.20 10.45 9.70 10.20 9.65 


ec. 1 
close... 11.8 10.12 9.95 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Week’s range........ 12.23 11.35 12.15 11.30 
BOB: Doese coccecvoes 11.20 11.00 11.22 10.70 
ek cconswaceced 10.70 10.41 10.60 10.35 
peudbesten-es on 10.15 10.20 9.66 
Dec. 11, close........ 80 9.90 


SILK 


HOUGH silk prices remained de- 
T pressed for the greater part of the 

week, a new low was touched on 
Tuesday when contracts for December 
delivery went to $4.47 a pound, compared 
with $4.56 a week earlier. The more 
distant futures fared no better, all touch- 
ing new lows for the year. Weakness 
here is directly traceable to lower prices 
at the primary markets. December con- 
tracts at Yokohama sold for 1,186 yen 
last Tuesday, compared with 1,202 yen 
a week earlier. Kobe also lost about 15 





yen in all positions. Exchange rose to 
49% cents, compared with 49% a week 
earlier. 

November silk consumption ~ totaled 
50,562 bales, the largest November con- 
sumption on record, but representing a 
decrease of almost 7,000 bales from Oc- 
tober takings. In spite of the sharp 
decline from October, which in itself was 
a peak, silk consumption is astonishingly 
well maintained. Corrected for seasonal 
variation, the decrease from October is 
only 3 per cent. Cumulative takings by 
American mills from July 1 to Nov. 30 
totaled 272,653 bales, compared ®vith 
237,198 bales during the same period 
last year. The increase is 35,464 bales 
in five months, or at an average of more 
than 7,000 bales a month. It is doubtful 
if any other staple commodity exhibits 
so strong an upward trend. 

In spite of the increasing takings of 
American mills, production and imports 
have kept well ahead of consumption. 
Total New York stocks on Nov. 30 
amounted to 76,452 bales, an increase of 
12,300 bales from the preceding month 
and an increase of 26,400 bales over the 
same period last year. Total visible 
stocks in Japan, New York and in tran- 
sit are the largest on record, amounting 
to 167,452 bales, compared with 153,129 
bales in October and 119,606 bales last 
year. : 

Range of Silk Future Prices, 


—Dec. (n.)— —Dec. (o.)— —Jan.— 
High. Low. High. Low. High. Low. 
Dec. 2... 4,59 4.50 ene +». 4.62 4.62 
Dec. 3... 4.56 455 4.56 465 4.56 4.55 
Dec. 4... 4.55 4.55 eee --» 456 4.55 
Dec. 5...4.54 4.54 4.56 4.54 
a ean i -.- 455 4.55 
Dec. 7... 4.55 4.54 eas --. 455 4.55 
Wk’'s rge. 4.59 4.54 456 455 4.62 4.54 
Des. &..488 6H «i. roe ac we 
pee 0 oa ade 4.53 4.52 
ec. ea aa 
— i 452 4.49 
close... 4.42@ 4.50 4.42* 4.47@ 4.50 
—Mar.—— —Apr.— ——June— 
High. w. Hi Tie. High. Low. 
Dec. 2.,. 4. 4.60 4: 460 4. 4.55 
Dec. 3... 4.57 4.57 4.57 4.54 455 4.55 
Dec. 4...4.07 456 ... -.. 454 4.53 
Dec. 5... 4.55 4.55 4.57 454 454 4.53 
Dec. 6... a 456 455 ... ian 
Dec. 7... 4.56 456 4.56 456 456 4.54 
Whk’'s rge. 4.62 4.55 4.62 454 468 4.53 
Dec. 9.. one oe oan -»- 4.55 4.55 
Dec. 10... 4.54 4.54 ee 4.51 4.51 
Dec. 11... 4.52 4.49 453 448 4.50 4.50 
Dec. il 
close... 4.49@ 4.50 4.487 4.46@ 4A8 
*Nominal. 7;Trading. 


SUGAR 


LOSING prices of December con- 
4 tracts last Monday at 1.85 cents a 
: pound were 7 points lower than the 
preceding week. Prices at one time dur- 
ing the week had fallen to 1.80, but re- 
covered in response to a feeling on the 
Exchange that tariff action by the Sen- 
ate would be taken soon. For some time 
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~~ MARKET AVERAGES BY CALENDAR WEEKS 

















1927 





ase eae See wee ae 
JUL BUG SEP OCT NOW DEC JAN FEB MAR APR May JUN JUL AUG SEP OCT 


1928 


NOW OFC 

















1929 


a | a | a | 1 
EB MAR APRMAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR Mae 


1930 





480, —7480 
460} 4460 
‘ 
440, 440 
420 | 420 
400} 40c 
380} + 380 
360 t z1 360 
340} i 340 
4 
b 
320}- i 320 
j y 4 
| 
300, oT —300 | 
fal 1 I | 
7 Nip 
280 N | iH 280) 
< hed 4 4 
3 j 
Y rs} 
260} | ) + 260% 
240}-— ‘a + 240 | 
; . | U 
} | | 
22 Pt {220 
COMBINED RAILROAD & INDUSTRIAL STOCKS J 
HIGH-LOW- CLOSE od | 
200 t 4 —— — | at ——4200 
AO iV 
gj | 
fl \ NL nf | 
180 BM pr fi - } } {180 
17 4 | 
LV | 
ir | | | 
4 
160) } | 160 
| | | 
140 | 40 
25 RAILROAD STOCKS | 
HIGH-LOW | 
| 
1 20- | —20 
SS aS ae a ee | eS Sa See hcalinaieedieaaml 
JUL AUC of? OCT NOW UEC JAN FEB MAR APRMAY JUN JUL AUG SEP OCT NOV DEC WAN FEB MAR APRIMAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN 
1927 1928 1929 1930 
AVERAGE DAILY SHARES SOLD, BY WEEKS 
4 ' 
' 
12} 12 
| 
1O} | 10 
| 
. 
a) 5 | 8 2 
6 | ° 
=i 4 
PS > 
. 6 416 
a} 4 
: 2 
OL ail oe we L 1 an JO 

















Stock Market Averages and Volume of Trading 
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RAILROADS. INDUSTRIALS 
Atchison Missouri Pacific Mult. Mult 
Baltimore & Ohio New York Central By By 
Chesapeake & Ohio New York, New Air Reduction....... Internat. Bus. Mach.1 
Chi., Rock Island & Haven & Hartford ‘American Can....... 6 Internat’) Harvester.4 
Pacific Norfolk & Western Allied Chem. & Dye.1 Internat’! Tel. & Tel.3 
hi. & N. W. orthern Pacific Am. Smelt. & Ref...3 Macy (R. H.) & Co..1 
Delaware Lacka- Pennsylvania Am. Tel. & Tel......1 National Biscuit..... 1 
wanna & Western Pitts. & W. Va. American Tobacco..1 National Tea ....... 4 
Readin, Texas Gulf Sulphur..4 


Erie 

Great Northern pf. 
llinois Central 
Lehigh Valley 
Louis. & Nashville 
Missouri, Kansas 
Texas 





For 


St. Louis-San Fran- 
cisco 

Southern Pacific 

Southern Railway 

Texas & Pacific 

Union Pacific 


STOCK MARKET A 


Atlantic Refining...4 
maseeugne PETER AS 5 
Case Threshing ..... 1 
Du Pont de Nem... 2 

4 


Un. Carb. & Carbo 
United Fruit 


n.3 


Eastman Kodak..... 
General! Electric..... 
General Motors......5 


Westinghouse Air 


Brake 4 


VERAGES See Opposite Page 
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United States Steel..1 


Woolworth ......... 2% 
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Bank Debits and Federal Reserve Bank Statements 




















































































































































































Debits to Indivi 
Individual Accounts by Banks Statem 
in Reporting Centr ent of Member Bank 
ntres PRINCIPAL RESOURCES AND LIAB ” Statement of New Y i 
——- PORTING MEMBER BANKS IN ye ap OF RE- ork City Member 
Voigre) me = enires Dect, Nov th D . —an ‘Gene ~Cbias Banks 
1-Besten” noluded. 1899 fovea” ieee Dect, N ocB, Deca, 
I: ; my 0. (Millions) 
—— ee is ts20 410 $752,513 $729,660 | On securities. .. So 1929." 2" i930 eer Loans: Dec. 11, Dec 
an. 14 7,920.410 10,794,615 12,072,008 | AU Seger 808 med $970 "$006 gaoi | Qh Securities ..... i939." 1998." S928.” 
S-Richmond e Toms me Tae roel. ASS tts WAM Tae STN ATE | otal teens | cocci SS San aie 
tlanta .......... , ; ’ S. Gov. sect : ; ’ otal loans .. : , 
T—Chicago ......... = 292,151 243,215 on Other securities. rg ry 3.008 2,978 164 165 204 —————_ « $5,967 $6,047 $5,252 
8—St. Louis.......... 1,608,006 1,605,4 ; Total ae a a United States Gov , 
Rie Se 16 me {Umesh "$5,604 "$5,655 son “ie 254 Othe ernm’t securities.$1, 
9-Minneapolis ...... 1”. STS | oaeES aes'aap | Total Ins. & inv.§23,142 $23,353 "$5,809 — $308 $398 "$457 F securities .......-.....+2.+005 ass age 5 
— City.. 29 328,445 Py 4 = Res. with Fed. o $22,190 $2,063 $2,070 $2,093 Total investments .............. 31643 ($1 720 
12—San Deltas... ---.- 4 212,438 218,022 4 Cash, sult $1,766 $1,086 $1,722 $196 $180 $183 Loans and investments—Total ae oe $1,805 

Tota = } 231,582 | Net demand dep. 13.714 13,850 13.5 Tf, | Pee apnea: 085 $7,057 

nie teak ta oe Meuse ees BAe Gow: deposits = si vagy ugar ger | Cash In ee ew ee ee oe 
places ae 478, 10;326,638 11 e from banks. 1,150 1 3 i emand (essen "6S 83 
Total outside N.Y.C y '587,863 | Due to ban , ,090 1,191 136 1 MUM so. 0s cccoccccconds 5,773 5,783 
LY.C.. 267 $6,637,935 ete 2'900 2'802 3,089 215 32 5 | desea peaeeiin 1212 L 5,294 
$6,773,234 $7,131,585 | FedRes banks 580 608 785 52 285 48 | Due from: ban a nee s » Ses 
“ : 43 102 } an Be Sm Naa ee ants sneer 104 101 
Statement of the Federal Reserve Bank Borrowings from Fed. Reserve Bank 8 1.09 957 
anks 
(Thousan i 
~Combined Fed sande) : Comparative Statement of Federal Reserve B 
ous ry —. Pisa” =e OSE: BTW Federal Res. Bank — | vist cou oMaition December 11, 1929 e Banks 
ederal Reser S28” Dec. 4, Dec. 12, rict. Total Bills otal U.S 
nts ve 1929. 1929. 1928. Boston aparee. Discounted . Fate Bf , 
RE ee eee 287 Gove. Secur. , ue Mem'rs Rati 
Gold | @ Fedemption fund <j t+ 628,207 $1,642,065 $1,172,296 $314,913 ae:  & "Ges 12 000 39,787,000 $17.344,000 a See _ e: 
0 76,787 , $400, ,300 Clev: la ee 796,000 73,124" ‘ 7 323352 000 '" '* 84.9 
pa held_ exclusiv 76,287 77,666 eland .......... 246,368 ,124,000 32,669,000 164,324, 1,012,403,000 69.2 
vely , 16,814 16,814 Richmond :.:.... ,368,000 102,774,000 17,576, 324, 131,825,000 ; 
ooh tat Seat mabaatvely sso. $1 18,650 | Atlanta -.....°..... 190137000 _44°748,000 7,576,000 190,081,000 179,292,000 72.9 
ttlement fund ‘with $1,718,352 $1,249,962 $331,727 1 Chicago -..-..... 127,137,000 44,745,000 8 Tes 00) 146,016 00 $4:240;000 68:2 
Gola “and gold certiticates 523,502 550,717 —«*730,827 pi $417,485 $187,950 | St Lou Pella coated 117. r4,000 119,435,000 52,094,000 311/200 500 aensae'e 69.2 
tne gserag ’ » 114,541 214 ] neas City ....... 6 ,000 20.7 , ’ * 92,198, 000 * * 
wees ©6735, 652 723 172 i 102 »780,000 12,433,000 " 78,683,000 74. 
esr ctal, Bold reserves. ... 52,961,148 Sit Worm et eee Dattag oo ee ees 02,407,000 52,136,000 3.063.000 1388.00 58,968,000 21 
— other than gold... 145.719 ~ "145.782 Re $588 212 — ser as es jan Francisco ..... ots 46 eo —si'zec'ono Soleo 6 sa’abe'toe | ec 
FOREEVES ...-.+. i $3138.748 bey nes Hig 884. 186,246, 08. 6 
Non-reserve cash’ ... $5 100,601 $3,138,748 $2,745,853 aa ais $1 aise 21,004 Boston Degeanateiness $305,748 feo ian December 4, 1929 —— we 
oy aatlee wligeliaaiaa 16,472 79,883 60,046 004,150 $827,004 | Dena 981945000 $38,902, $15,225,000 $208,413 
SEs, cs seein Tame wren | Bath ne TB SC Bee ee 
obligations <f ’ Dial 240,169,000  105,916,00 '392'000 «157,317,000 133,580, 75.6 
Other bills discounted... 398,729 424,932 650 : 1) 309/000 ‘531, "508:000 66:7 
enone ’ 795 43,405,0 ,531,000 183, 

Fotat-bilie discounted. . See “iss 6S SS 68,543 245,151 so'998;000 _81880,000 SX i eX eee 
Bills bought i 22 ~ $872,310 $1,028,352 S83 1818 «81,775 Ibo i4-000 «48,191,000 $18/601;000 61,456,000 66. 
"dh Z vt securities : — a. ——. a ao “ao ao 37 395,00 48,191,000 $15,601,000 351,684,000 69.9 

onds ....... ’ Bt 87,524 ’ oa 894,000 1,753,000 oe, ,405,000 72.8 

2 Tin 5 50,971 37,955 , 171,176 llas S'on0'one «S068 C00 «ST 'SaR ONE 54,981,000 65.3 
Cerificate’ iss ihsdnaa “agtes Heth 1ie17 «koe? =a Dalles anciaca’ 7 araeneee  Beaseeee  Leeecte s0.2i.000 3.258.000 Ba. 4 

‘0 : » ¥ ¢ ’ : - 184, x ' x 

re Ce 85,837 65.096 573702208 Forei a -.'. - — 
ouner securition 12200200207 "ses ase PAR EES $108.72 oreign Bank Statements 

Total bills and securit 4,415 7,100 5 $53,957 REICHSBANK 
ies.. 9,350 v 
gegen peas teste ee me ee ee = CEncenngy oF Beemmeerss? 1, 

Gnesi ected items torent go 467 a 724 i 726 a0 — $552,259 } pond coin and bullion .... 1929. 1999. tNov. 38, tNov. 15, Dec. 7, 
Bank premises.............. 59,172 59'171 5.557 = 178.631 198, 154 225,682 aw = Foca currencies ....... 2,446,680 2,240,862 2,236,223 2 234.039 2,652,142 
Total resources Faas, 11,928 10,061 4,466 16.087 16.678 | Silver and othe Sie CRONE «.-2.... 2,866,785 2,986,678 669 369,017 "178, 

cece ceces$S433,822 $5483 ¢ 3°548 o.e78 | Notes o So eae 94. ,986,678 1,917,762 2,060, 970 
LIABILITIES: 042 $5,435,846 $1,648,640 $1,665,001 $1,642,012 Advances coer ven | Ge tee 713 11749 °as'939 
Federal Reserve notes in yo AR . oe we fe weet 57.325 
— circulation......... $1,918,314 $1,938,470 $1,813,720 Benes Pommnrstnaspecesseoss*s rete g 685,230 686/820 dt . ot. oes 92/339 
< - pwomtemeiadived ga $323,352 $118,490 $340,658 | Other Tiabilities obligations»... Bee Beo  S.ERLGRR 4.163489 4.6357 4,554,910 
Government .......-----+-- 2,396,924 2,401,001 ee: 330377 «= «$26.24 «02135 «= «B80NBOA ‘419,277 
Nekaeadeeae 3:3 2,408,967 1,012 *Cabl wee ee es 1% 2,135 330,504 
Foreign bank............. 3580 25,346 > ane: lee lea <4 able report; subject to revision. tAs ike 1% im 
other  Sipebosen 3-880 bas is P 857 4,483 oe BANK OF FRANCE . reported in the official Reichsbank statement.” 
‘otal deposits............ $3,405,603 SES = im'oet 7.289 8 876 Feon4 (Militiens of trencs) } BANK OF ENGLAND. 
Deferred availability items. 420.399 an 465,967 “$1,022,751 “$1,006,391 ~$076.141 Dec. 7, N | (Thousands) 
eedeneatieeneenes 820,399 623.940 735,000 152.464 160,699 ee za. | Gold Toa8. Yan. G926." | Dec. 11, Dec. 4, Nov. 27, 
cK ae Re 146,868 ’ , 198, iasen a se oles | oy pri 
ae alee ites 354,206 254.398 233,319 — 64,887 30.098 Sight bal. abroad. . |. 41,131 40.808 40,618 | Cinculation .......... onftee 1939, a 
Total Habilities $5 433 322 6.1688 40,972 13,902 13312 63.007 yg bought el puree Sqpoaite veeees (8,859 - 8008 tT a3 743 
wore seeeee ® ' ’ eos e 8, , 
mae of total eserves indie, $5,483,042 $5,435,846 $1,648,640 $1,665,001 $1 anne Cement. bilis, France gt 18, 717 18, 92 | engl ps a A 94, 471 96,118 96. ff 
, O44, v. against , ’ 540 | r acco 19 
pote Mabilities combined.. 71.0% 71 a 21499 | Sovt. soouritios..... 36,00 37,498 38,200 ‘ 
Continaat lability nay : 5% 64.2% 00.2% sinking fund Other securities...... 28,207 buted 25,208 
vurchased for foreign com _ 75.6% 62.8% Sires reulation .......... 6.681 tn 5,611 | Discte. and advances 8,827 + 33,144 
respondents .......+.-++++: $517,659 $505,491 $284,014 $ : ———- cur ‘nt accts Pee ‘978 $255 Seoerven’ pr sats sheets 19,470 18,731 17380 
" , 157,489 ee 10% 45.78 ; | Prop. r Sg rt lee 276 33,181 ¥ 
A $154,947 $81,398 | Bank rate .........-- joe 7% 4620% | Bullion... iiab::: Sram Stem See 
8 Railroads. RANGE OF MARKET AVERAGES 34% | Bank rate... 7.72. 137,434 ae 4 135.382 
igh. ————25 Industrials. ee eee ee 5% % . 
1929. aim Sep. 3 1 High. Low -50 Combined. W 
1928. .132.80 Nov. 27 We 98 Nov. 13 469.49 Sep. 19 220.95 Nov. 13 311 94 Low. eekly Gold Movement 
1827.12 22 Oct. 4 99 se Tt 233.42 Feb 1.90 Sep. 19 164.43 N Imports: Week Ended D 
1926. .102.60 D eA Tan, -4 247-45 Sep. 16 177-40 20 231.45 Dee. 31 178.13 Feb. 29 | Eom, Argenti oe 
1826. 102.60 Dec. 20 81.61 Mar. 20 196.03 Feb. 13 137 Jan. 25 185.47 Oct. 4 19682 Jan. a | nlefly, fro ga Pe ag $197,000 10 Fra 
1924. 81.41 Dec. is Ho sen 3 185.36 Nov. 3 128.83 Mar. 30 138.21 Dec. 28 109.63 Mar. 30 Ss cadmpepedareceegt as Gentes 222 $9,269,000 
. . 11 Dec 31 103.26 Apr. 22 ec. 28 101.16 M Coo ee orareececorecees 233,000 T ) Se er sexresese > J 
. ‘ 107.23 Dec. ar. 3U ’ 9 > aa alild tated = a8 1,341,000 
STOCK MARKET AVERAGES Same | RAILROAD 31 82.26 Apr. 22 To Germany Sotnibeheg hbecaaceen 139,000 
Railroads (25 Stocks). Day AND INDUSTRIAL SHARES To Fagene EMILE SE I 108,000 
s Sk  errereeeceeeecececeeecere’ , 
Date. | High. Low. Last. chige. yas OLD aa piss ss 60,000 
Dec. 3. ies se 128. ieee | pWveck ended Dec. 7, 1929: . oe T Earmarked gold, net increase. . $09 rr ee 
Dec. 4..127. 50+ 2.12 130.11 > Sasi rebgiey 1 wm sescesessccesceascens gold, net increase.. 6,002,000 
4 ‘91 125.79 127184 1.68 129.04 Industrials .... 2 35,190 210.230 | Imports: #8 ###|§ + Week£E $430,000 Total aA eee 
Bee. §."igrai tas.40 eae ~ Se a 1,719,130 4,022,061 From. , oe 'tt(iméanu tae $16,979,000 
Des, fimo ans iaage “ir 12h | a Week gnded Nov. 0 Benim szazei | ean fly. from other ‘Latin ‘Arweri-'s  SXPOFS: 
Dec. 13048 12771 12887 — 02 124 roads ........ a a 114,000 To Swit 
Dec. 10..130.4C 128.02 129. — .02 24.11 Tndiustriale ie 0,730 236,910 Total ............+.....- “ei 7a2 am To M tzerland .......seeeeeeeees $5,005, 
pee 11" 1130:61 128.69 me + 30 4 125.45 cane 7,375,840 2,458,613 Earmarked gold, net decrease... 51,788,000 OMIOD: oo cvcccccsvcessnvesswees 1 14:000 
Industrials (25 Steck 9B | FOCAL . nn cceereeeceene 8,086,570 2,695. Total .. " ccalamegammiaamioe 
2. oe s) Week ended Dec. 8, 1928: OOM FOO vos ness cere rccceess 
a 2. 288.62 ante ty rg Setidtentie: | a seame $5,789,000 Total 
Dec. 3. er 0s 2010 20479 4 S11 319.62 Industrials 0.1211... 29°368;260 S,aaB7ee (New Y¥: a Ge TC th! Saar Ce Tem $5,019,000 
Dec. 5. .297. z Y : 17 a ew York Reportin hc DISCOUN 
Dec. 5.29799 280.93 29202— 2.77 308.2 WM ied ative. 29,128,980 Gan baer DISCOUNT RATES OF CENTRAL BANKS 
$206.55 2 tte: 6 joree | SUA™ ,128,960 5,394,252 lars) eres e 
Week's ‘range—Hign BS ld s ES SOLD ON NEW YORK STOCK = Se Boston’... Rate Established. “Rate. 
os, B . 4 298.48 299.30 — 7.38 "298.91 Week = ieee —_ 11 count. Ranks. “aa Total. ant A fois weeee Se 4% a tt 1999 : 
Dec. 10. sets rss 2017+ 306 so2s9 | Monday Des..7, 1a. “mtn Wem. | Bec... 702 680 1/921 3,425,901 433 Cleveland -.....0. 4 july 26, ios 3 
- . — & .39 eeoeve e 13, N . ala “ 3, ¥ Ri * 
Combined Averages (50 Stocks) Tuesday, .... 3, i tte 2 af: SS S&S is aso 206 Aes a Suly 13, 1 : 
Dec. 2.20413 198.62 202.45 + 1.05 a, —- 4,437,460 4713-200 2.080.000 | Nov. 13-..1,356 812 220 Li72 3.145 44a | Chicago be saree auly 38 i 5 
Dec. 3..209.52 202-79 208-58 + 6-14 224 86 vy: Some Sie 2473780 | Oct 30, {eoee Looe 2300 4'882 fail 47 Wiemenps Suly 19, 1928 4 
4--2i2.93 207-44 210.98 + 2.39 225.60 inky fe a ee ~ 30.--2,069 1,005 2:464 5.538 Sous ate euean’ Cit ay 14, 
Dec. 5.2128) 208.16 30043— toe 217-40 002, 185.000 2,484,140 | Oct. 23..-1.077 1733 3.823 6.634 6.1 6) Dales. May 6, 1 
S..217-41 200-11 Zier S55 B0t0 Total week. 22,854 1005 T8387 Biso1 S372 429 Pre Mar. 2, 4 
Gea aS BBLS, GF | wr tenon waa tow iaorins | Se E11 te grip Shp $8 | Barlend cnn 008 Bee me 
Dec. oe cm a1e104 202 214%6 9 ' 495,082 536,008,763 | SPt- 2---1.024 1.876 3.860 6.761 6442 362 | Germany .....1.0.27: Jan. 19, 1928 
Dec. 11.. "10+ 2.02 214.46 | Dec. 10..:::! 5,018,050 5,222 * 18:1[1048 1897 35628 G'se0 S210 359 ~ppeed > , 
9. 37 Sits samt tes hes © Dec. 11... seieess Sssse scence | Some B..-LOer Lee Seis Sate S219 S58 Mar. 14, 19296” 
. 999, 2,650,460 Dec. 12...1,045 5 5.84 
045 1,794 2,837 5,176 4,601 575 4 
4 
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MONEY RATES IN NEW YORK CITY NEW PASSENGER CAR REGISTRATIONS IN THE UNITED STATES STEEL INGOT PRODUCTION (16) 
aus _ , / ORashors (Per cent of total monthly new registrations) (Gross tons) 
- - ecep — 1929- —, 1928. | Reported by companies which made 94.68 
1928. mnie af ee pol High'Lo r High Low. Oct. #Sept. Aug. July. Jume. May. Apr. Mar. Feb. Oct. per cent. of the steel ingot 
gl 4 3% Niet os cadecckeael 36.10 37.12 36.47 35.25 33.55 31.75 30.20 29.99 31.79 26.89 production hel a 
Feb. ....4 4 4% 4 oo 3 Rae aon 90 36.94 36.33 35.12 33.41 31.50 30.04 29.83 31.67 26.73 Calcu Approx. 
Mar. :| |: 48 42 4y 4 Nr i cee ae thas ee ie eer es ee ee ee Monthl Monthly. Daily 
— oO |e 5 4 4% 4 General pastese (total)..... 35.40 33.86 34.06 32.25 31.53 32.14 32.74 34.70 34.35 34.68 feed On Product’n No. of 
May cake ae 5% 4 4% 4 4 re PE eR Ra 22.25 20.04 19.68 20.28 19.15 19.88 19.99 21.93 22.35 19.81 Companies All Work’g aeion 
June. 4 6 5 4 4% 4 EE De ena d nie aad dwn edb aie 5.57 611 640 2.77 2.70 294 334 3.41 .3.51 6.59 1928. Reporting. Companies. Days.All Cos. 
July ///00 5° 6 eer Sas © MER ces ccctecciceus 294 3.31 3.74 424 444 478 493 503 435 441 | Jan.... 3,990,902 26 496 
Aug. . 4% 6 4 4 a oelgipnlaieneiiednterls 25g 177 193 228 251 263 262 265 256 231 2.12 | Feb.... 3,821,657 41043457 25 161'738 
Sep. ||:: 6 4 4 ica. caeokolaae 8 67 62 .71 .7% 82 .86 .91 1.03 .33 | Mar.... 4:259,978  4'507.217 27  166'934 
Oct. 0 6 4% 4 SE £535 sadn dasmedule a 6 31 40 47 55 54 49 44 (7 | Apr.... 4,069,214  41305,382 25 172'915 
ev. .... 6€ ¢F 4h 4 oe peeetsy , a Se Se ee Se ce ee ay.... 3,976,429 4,207,212 27 155'823 
ete 1% 4% 4 Marquette ...... .58 66 1.01 -92 me ae ie ae aa June... 3,538,534 3,743,903 26 143,996 
MES sadass. -— 2. , oe ee Oe 5 i .. | July.... 3,596,845 3,805,598 25  152'204 
1929. Chrysler (total) 8.79 811 885 942 896 862 7.95 8.12 10.95 | Aug.... 3,949,396  4,178610 27 154763 
Jan. ....122 6 7 5 4% Dodge .... oa mA 2.27 225 268 283 2.92 299 299 3.32 3.87 | Sept.... 3,920,364 4.147:893 25 165,916 
Feb. ....10 6 54 5 IE cc cnacclensaoul 273 2.27 202 220 199 205 192 1.91 3.38 | Oct..... 4:394:898  4/649'968 27 172/201 
Mar. |...20 6 6 4 Plymouth Se. loeey satel 2.23 210 253 268 247 204 166 160 2.18 | Nov.... 4,032,781 41266835 26  164'109 
Apr. ....15 6 9 6 6 156 149 162 1.71 158 154 1.38 1.29 1.52 | Dec.... 3,797,793 4,018,208 25  160°728 
ina « 6 6 457 484 608 7.27 7.75 800 807 7.30 4.65 ne Semen 
June ....10 6 6 6 3.24 344 446 5.51 6.00 625 6.15 5.52 3.60 Total.47,129,874 49,865,185 311 160,338 
July ....:15 6 ™% 6 6 1.33 140 162 1.76 1.75 1.75 192 1.78 1.05 
Aug.....122 6 9 6 3.34 383 491 554 5.89 673 668 6.56 5.79 1929. 
Sep. ....10 6 6% 5M 250 291 3.99 446 482 5.59 545 5.55 4.77 | Jan.... 4,243,834 4,490,354 27 166,309 
on. 8 of 6 6 84 92 91 98 1.07 1.14 123 101 1.02 | Feb.... 4,088,503  4'326.000 24 180: 
Nov. ...6 4% 6 4% 6 5% 4% 3 243 263 248 2.09 228 241 236 220 298 | Mar.... 4.780.560 5,058,258 26  194'543 
208 228 208 167 180 196 196 1.81 2.13 | Apr.... 4.666.927 4.938025 26 189/924 
Week ended: ‘4 .23 24 4.23 4.2 22 117 08 123 | May.... 4,983,670 5,273.1 27 195,302 
Oct 26..6 5 6% 6 5% 4 1106.12 1169 28—iBC(itBCiBSsis1G2_| Jue... 4,613,383 4,881,370 25 195,255 
Nov. 2..6 5 6 6 4 197 231 267 285 3.17 3.23 288 262 425 | July.... 4572482 41838093 26 186, 
Nov. 9..6 6 6 6 6 45 4 1.50 1.08 9 107 #+4115 #%41.07 #92 1.89 143 | Aug.... 4,656,752  4'927.25 27 =: 182.491 
Nov. 16.. 6 6 5% 45, 4 1.60 1.60 158 163 1.65 1.68 162 1.47 1.93 | Sept.... 4/263,232 4,510, 879 25 180,435 
Nov. 23.. 44 5% 5 5 4 B 1.46 1.57 (81 102 112 1.21 1.08 81 1.63 | Oct..... 4:2631960 4/511 27° ~—« 167.098 
Nov. 30.. 445 «4 5 3 raid ondiesnacices 1.03 1.02 108 131 1.39 131 123 1.17 1.22 2.05 | Nov.... 3,320,160 3,513, O25 26 135,116 
7. 4 4% 4 5 3% 3 Marmon (total) ........... nbn Ss &entelCUnTllUCUC OOlUCCrCllhlUC FF hlCc SUC 
60-day days. §4-6 months, best names. 190 Roosevelt ieee dndidense : 2 = = = 7 = = 4 is + STEEL SCRAP PRICES. 
days, asked rate armon B ‘~ 54 54 "49 “47 "49 “44 “22 | Heavy Melting Steel, Pittsburgh, Per Ton. 
MONEY RATES IN NEW YORK CITY 42 ‘49 (54 54 49 47 (49 144 ~~ 22 1927. 1928. 1929. 
(Monthly and weekly averages of daily rates.) ‘ 37 3 id 46 47 48 éi 53 CO err $16.63 $15.20 $18.95 
Time Com’! }Accep- 3 3 2 2 3 2 ‘4 ‘4 33 | Rebruary 16.05 14.92 18.53 
Loans. Papers. tances. 19 21 (20 2 21 2 21 0 «4.22 ~©«6:17 
4.21 3.92 3.36 0 08 08 0 08 OF 0 0 .0Y 
4.52 4.00 3.52 0 0 05 04 0 05 04 05 .09 
4.59 4.06 3.52 03 03 03 03 03 02 01 ze a 
4.92 4.34 3.83 05 04 05 05 05 06 08 06 .10 
5.22 4.58 3.93 0 0 0 05 05 06 05 0 .06 
5.73 4.68 4.05 03 03 04 SB @£& 242 85 8 
5.92 5.23 4.35 02 03 .04 #.05 .05 03 04 04 .04 
er} os ‘eo 02 02 02 92 93 03 04 06 08 
oi3 hyd ce 6 2D 8 . : y ; é E 
6.88 65.50 6 4.50 THE ANNALIST INDEX OF BUSINESS ACTIVITY ; 
= _ vinis 1929 1928 ELECTROLYTIC COPPER PRICE 
sens ’ : 
Nov. Oct. Sept. Aug. July. June. May. Apr. Mar. Feb. Oct. Now Yeek £. o. b. refiner Pag 
7.59 5.38 4.85 | Pig iron production....... 103.7 112.9 119.7 126.3 127.4 123.1 116.3 110.4 108.4 108.7 111.2 ai: he 1998. 21920 
7.50 5.56 5.13 | Steel ingot production. .... 89.1 104.5 117.1 120.2 130.8 131.6 121.7 115.6 111.4 107.0 112.7 - $1928. $1929. 
7.96 5.79 5.35 Frei ht car loadings...... 92.1 98.0 101.7 101.8 102.1 101.9 102.8 103.9 98.0 101.3 100.4 | January ............... $13.12 $13.96 $16.72 
8.70 6.00 5.46 ectric power uction 102.8 102.0 104.7 103.9 101.7 105.2 103.9 100.4 102.1 103.1 | February .............. 12.80 13.97 17.92 
8.86 6.00 5.48 Sa Wn c product'ne91-4 493.5 96.0 92.0 94.7 93.5 2.6 105.3 92. March 13.98 21.26 
7.70 8.20 6.00 5.49 | Automobile production. ...*78.8 115.5 128.7 136.8 146.8 150.5 145.9 148.0 14.10 19.80 
9.23 7.89 6.00 5.17 | Cotton consumption........ *90.7 108.7 103.6 100.4 104.9 104.8 113.5 110.7 14.31 17.87 
.. 8.27 8.88 6.19 5.12 | Wool ‘conaumption BETS ... 117.8 114.6 117.9 117-1 105.6 105.5 107.9 14.62 17.87 
. 8.50 8.96 6.25 5.12 | Boot and shoe production. ... 110.1 110.1 111.5 111.1 112.1 114.3 105.2 14.62 17.87 
esoripeey 7.68 6.19 5.01 | Zinc production ........... 87.8 94.2 103.7 105.6 102.5 100.2 99.3 97.4 14.62 17.87 
SE ccancutnee 5.44 5.47 5.43 4.22 | Combined index ........... *93.5 $103.5 4106.8 106.8 108.5 107.5 108.8 107.5 ’ 1.3 17-91 
Week ended: BUILDING CONTRACTS AWARDED IN 37 EASTERN STATES (3) November ............. $12.45 15.90 17.87 
Sun dadas 6.00 8.94 6.17 4.92 P December ......-..--.-.413.95 15.94 i 
Nov. 5.80 6.07 6.04 4.64 (Thousands of dollars) ——— ae |. Ste 
Nov. 9........ 6.00 6.00 65.72 4.62 a at, Tama Oe = ae ree RE Cacoiscaoscens $13.05 $14.68 
ays " 3 D 4. 7 ential. an es. mercial. al. cational. er. otal. “ " 
ev. pager sae He] he +3 193,189 72,039 68, 37,970 : 31,751 427,169 Ms eee as ‘‘New York refinery equiva- 
ieee fie use Gos en Rel te ae 
_ eben 4.50 4.65 5.12 . , ‘ 075 . : ; ; 
tRenewals. §60-90 days. {4-6 months, best 216,586 M7401 «$2758 85.083 $2,888.13 GAS. AST MONTHIN BEEHIVE CORE (5) pee io 
"qeeus naam im zis ites fen Sian Seen Slay Seba —_— 
S YORK CITY 5 ; ‘ - . ; Bituminous, r-Beehive- 
eae gy gg gd ) 213,705 118.890 58,910 42.606 35713 47,146 516,970 Coal. Anthracite, | Coke. 
(New Yor es 202,807 119,014 60,068 114,780  38,8u0 52,205 587,674 Total Daily ‘Total Daily Total Daily 
-—Call Money... 60-90 4-6 0- EE Si ceak shane ntneeue y 148, 697 67,330 62,259 31,293 47,833 597,104 1928.Prod. Aver. Prod. Aver, Prod. Aver. 
Re- Day Mos. Day | November ................ 200/226 93,228 68,309 38,665 30,023 41,031 471,482 | Jan..44,208 1,765 5,690 228 376 15 
Time %Com. §Ac- | December ...............+- 178,323 ° 80,194 66,773 38,248 25,370 43,848 432,756 | Feb..41,351 1/661 5,582 228 390 16 
‘_. ‘High. Low. i. Loans. Paper. cept. r..43,955 1/628 5,497 203 449 17 
pee.” - April.32,188 1,303 6, 288 7 15 
Dec. 6. a ig 2 66,522 100,378 63,109 17,746 24,144 " ay..36,624 1,387 8,124 312 376 14 
Dec. q.. 57,593 68,266 56,092. 22,577 : 361,274 | June.35,963 1,383 5,301 301 12 
Dec. ‘ e 71,508 75,584 55,837 37,525 47,222 484.848 | July..36,276 1,451 4,394 176 280 «11 
152127 77,988 68,230 29:875 57.061 642.060 | Aug..41,108 1,523 6,883 255 290 11 
is wee Sat Rae Ba Gon Gea | Got tme tae fon i 
Beat names. Asked rate 1otsaT «1348 666k 47’ "032 652.436 | Nov..46,041 1/895 7457 311 416 16 
RATE OF OPERATIONS IN THE STEEL 119,288 71,955 75,265 32,349 43,937 488,882 7 1,735 6,226 249 398 16 
INDUSTRY 117,229 76,921 52,640 1 50,231 445,402 i nem .~ <oamee | aes 
85,116 67,733 60,864 36,893 57,346 445,642 | Tot..492,755 1,608 76,653 253 4,377 14 
(Per cent of rated capacity) 72,361 101'769 39,674 25.702 37,983 391,012 
Week U. 8. Steel Inde- Entire 1929 
ended: Corporation. pendents. Industry. NEW BUILDING (3) Jan. .51,456 1,979 7,337 282 479 18 
82 11 Feb. .47,271 2,149 6,670 303 440 
Dec., 1929. Nov., 1929. Oct., 1929. Dec., 1928. | year'"39'947 1'513. 044194 21 
(5Days.) (25 Days.) (27 Days.) (25 Days.) | ‘apr 3eaes 1419 6441 248 468 18 
Averege daily building contracts award May..40,172 1,522 6,308 243 597 22 
ed in thirty-seven tern States...... “$21, 721,900 $15,640,500 $17,255,500 $17,310,252 June.38,073 1523 5,069 3 602 24 
ESTIMATED BOOKINGS, ESTIMATED SHIPMENTS AND UNFILLED ORDERS OF | 4Uly23'% [oss Son: 20 fe 
THE UNITED STATES STEEL CORPORATION (23) Sept.44,515 1,832 6,792 
1928— , | Octt.51,.235 1,893 8,332 320 470 (17 
AL (P.C.of Cap.) (Tons) (P.C.of Cap.) (Tons) Nov.*45,500 1,835 6,037 252 4 16 
Last. Book- Ship- tUnfilled Book- Ship- tUnfilled . 
Dec. 5. E = ry Tew vast. ings ments Orders ings ments Orders ZINC (25) 
Dec. Serna 4 150.7 155.8 (P.C.of Cap.) (Tons)  (P.C.of Cap.) (Tons) (Tons) 
OE eeeabeseanied 160.8 156.2 160.0 105 83 4,275,047 99 90 4,109,487 i scatitietl IRINA pxtepmceere 
gD SEapeebaeeses—— 164.4 157.1 158.0 98 89 98 95 4,144,341 1928. duced. Domestic. Exports. Total. Stocks. 
BM gs ccnccecieas 162.4 157.5 161.3 87° 91 2338 208 117 «98 = 4,410,718 | July..50,890 49,510 3,638 53,148 42,210 
Rc cck. ca cevauinn 162.7 157.8 158.3 58 92 3,872,133 101 100 4,427,763 | Aug..52,\157 47,050 2.901 491951  44'416 
56 88 3,416,822 91 100 4,304,167 | Sept..49/361 44,103 1,759 45,862 47/915 
COAL AND COKE PRODUCTION (5) 93 77 3,637,009 96 100 4,256,910 | Oct..'50.259 52,106 1.980 541086 46/068 
July 69 74 3,570,927 88 100 4,088,177 | Nov..50.260 49.786 1988  50'874 ‘ 
(Thousands of net tons) RE naka chstededciciwehssiddisisdntadebesbes 80 76 3,624,043 67 3,658,211 | Dec. 50,591 51.692 21067 pee ati 
——Week Ended———.. | SeptembOr ..............ccccccccccccccccccseeess 90 84 3,698,368 108 90 3,902,581 os , , , . 
ee 4 iss: ue: i October FEI EERE LIP RES EE BANDA EE 8 4 3,751,030 98 85 4,086,562 1 
’ . ’ . . . ’ . an... .. SRST TIT LIU ererercerereeeceereirirrT ce ° « . > y 
Bituminous coal : ES ict hacasuudsasvincwe vacsibexsegaeb’ . 103 80 3,976,712 << << , eee pen: ie ioe 51 Gar 7305 53 '952 40'620 
Srey oes 8 ee ee tAt the end of the month. Mar..55,471 58, 1862 59,991 37,962 
pt a . : ‘ . Apr. .54,653 ’ 1,469 59,496 588 
eal 1,438 1,373 1,330 1,628 SOURCES OF DATA June-s2953 ae? Lett raat Sease 
Beehive coke: 84 85 9% 86 (1) Railway Age. (2) Commercial and Financial Chronicle. (3) The F. Dodge Cor- | July. .54,441 46,570 681 47,251 44,122 
Don average... 14 14 16 14 ration. (4) ral Reserve Board. (5) United States Department of Gane, (6) Aug..55,290 50,610 969 51,579 47,833 
y wage. . nited States Department of Labor. (7) United States Department of Agriculture. (8) The | Sept..53,285 47.755 1,468 49,223 53,363 
Iron Age. (9) Bradstreet’s. (10) National Lumber Manufacturers’ Association. (11) Dun’s | Oct...50,938 47,184 67 47,251 pO 


DOMESTIC BAUBOAD  SQUIFMENT | Review. (13) United States Department of the Interior, Geological Survey. (13) New York Nov. .47,620 41,675 39 41,714 








State De ment of Labor. (14) S. Straus & Co. (15) American Bureau of Metal Sta- 
od gn rattyay Aegot: | Untice, “Ae} American tron and Steel inatitute, selation. (20) United States Department aaaa es 
BC. ) etroleum Institute. merican sociation n es partment Week 
729. BW, % 23, * 8, lane of the Interior. (21) Silk Association of “America. (22) Motor and Accessory Manufactur- Nov. -— = to 
Locomotives .... 31 ers’ Association. (23) American Metal Market. (24) Federal Reserve Bank of New York 7,’29. 1,°28. Date. 
; er cars. . $0 +s *° 2 (25) American Zinc Institute. (26) Association of Cotton Textile Merchants of New York. | Call loans .......... 4 12 @8 20 @4% 
Freight cars....._ 1,500 4,000  ... 417 | (27) Bureau of Railway Economics. (28) Interstate Commerce Commission. Time loans, 60-90 da.44%@4%4 7 9%4@4% 
Rails (tons)... ..164,200 41,500 128,100 47,500 Time loans, 4-6 mos.44%@4% by @4% 
Structural steel. 3,135 465 1,425 5,800 *Subject to revision. tRevised. Com. disc., 4-6 mos. -5Y4@5 5 6% a5 
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TRANSPORTATION P. C. of De FOREIGN EXCHANGE RATES 
yeare (All quotations cable rates unless otherwise noted) 
5-Year From Week Ended. A 
Revenue car loadings: Period or Date. 1929. Average. Aver. “Dec. 7, 1929 Nov’ 929 ee 
All commodities ...............++++- Week ended Nov. 30 837,107 934,366 — 10.4 P aon © OP. a. = oe aa * =. 
Grain and grain products......... Week ended Nov. 30 38,698 49,998 — 22.6 . By Ae Unit. igh. w. igh. iw. gh. iw. 
Coal and coke...............0c0008 Week ended Nov. 30 191,797 198,093 — 32 | #4 es oune— sere gst sa.eTe 87 , 
Forest products ...-. 2-220... 0.00 Week ended Nov. 30 48,589 63,330 —, 23.3 ; Se So aatonee = ryt ees ee oe ty 04.96%, 
Manufactured products ........... Week ended Nov. 30 522,820 579,683 — 9.8 sey F ee ii 87H 87 . 4.8435 
All commodities .................0+- Year to Nov. 30 49,448,796 47,736,963 + 3.6 | -0991% FRANCE (franc)— 0398%  .0893 0303 0: a 
Grain and grain products... Year to Nov. 30 2,234,883 2,242,759 — 0.4 MANGA ....+---- e+e “Oguai? “0393 ‘oon ‘303% Sooo -0390 vs 
Coal and coke.......... ear to Nov. 30 9,044,486 8,891,261 + 1.7 Cables .....-----+eer0s 0394 - : 0390 
Forest products ........ Year to Nov. 30 3,068,984 3,536,500 — 40 | -026 ITALY (lira)— 0523% .0523 0523%  .08 06 
Manufactured products . .-Year to Nov. 30 31,536,181 29,884,465 4" 9.5 gi Qo Onose, «cosas? | ones) oomstt «| Soas 
Freight car surplus........... ‘lil Dithird quarter Nov. 289,669 180,428 + 60.5 2383 austuany ii pocenaces: 4 8 me : 0525% 0523 
Per cent of freight curs serviceable. . Nov. 1 94.3 93.3 1.1 . oh | (r’chsm’k)— 230F 2393 2393 2392) 2383 2382 
Per cent of locomotives serviceable. .Nov. 15 85.1 83.9 1.4 C oe Lert ae "2396 2394 Seon 23931 (2384 3383 
SN IE acai cccanwanantanea Year to Nov. 1 $5,383,774,297 $5,175,021,496 + 4.0 4029 HOLLAND ye ee 4038 “40353 4037". 14035 4018 “401 
INN oe he tc rdst ccinvnckcecanen Year to Nov. 1 3,919,842,533 3,919.931,781 .. : (florin)...... errr ht Sl : : 4015 
Taxes Year to Nov. 1 350,492.437 3 rn 12.1 .1930 SPAIN (peseta) debe 6en’ & .1412 .1385 .1391 1374 .1616 .1615 
ate of zebuns an peenesty tavest: ; mina ins ' 1.0000 CANADA (dollar)....... :9937 9893 -9900 9890 ae, ae 
Ag ; “Fair Return” :13904 BELGIUM (belga)....... -1400%4 1399 -1399% 1399 1390% .1390% 
Pe . -- ads ean & 5.78 575 + 0.5 1930 SWITZERLAND (franc) .1943% .1942 1942 -1941 192 192 
Southern District 0000000000... Year to Nov. 1 4.19 5.75 — 27.1 | 9180 GREWCE (drachma).... .0130% 013 0131 -0130% = 91300129 
Western District .22220200622202222. Year to Nov. 1 4.84 5.75 — 158 | 20 ARK (erona) 2. 268% “260% “esa ore «= “30083808” 
United States as a whole.......... Year to Nov. 1 5.19 5.7% — 9.7 2680 NORWA AY krona) eee 2083 2819% 2681 261844 26663: 2666 
a schilling)... . 142. a Al -14125 14125 
FREIGHT CAB LOADINGS (19) : : ‘1122 POLAND (zloty)........ 1125 1125 1125 1125 1125 1125 
: Nov. 30,'29. Novy. 23,'29. Nov. 16,'29. Nov. 9, '29. Dec. 1, ’28. .02694 CZ’SLOVAKIA (crown). .0296%7 029687 .029687  .029675  .029650  .029650 
Car loadings (total)............. 837,107 950,280 983,323 1,049,475 900,556 1930 YUGOSLAVIA (dinar).. .0177 0177 0178 0177%  .0176%  .0176% 
Grain and grain products..... 38, 39,760 35,874 39,307 53,591 1.0805 PORTUGAL (escudo)... .0456 0452 .0456 -0453 pees ais ies 
NE WEI o.oo cs ccccs scence 25,765 29,817 33,452 33,972 25,623 (00598 NIA (leu). ...... .0060% .0060% .0060% . .0060%  — .0059% 
| aaa Rem AE Sa a ea 180,539 192,010 184,772 195,130 179,1 (1749 UNGARY (pengo)..... .1750 1750 1750 -1750 :1750 1750 
CRRA ee eat 11,258 : 1,365 11,587 10,210 0252 FINLAND (markka) .0252%  .0252%  .0252% .0252%  .0252%  0252% 
Forest products ............... 48,589 53,610 58,442 58,448 .3650 INDIA (rupee).......... .3650 3643 3643 3643 3656 3656 
EET acd cacccxen ois 9,438 15,744 ; 41,785 11,183 ‘4771 + HONGKONG (dollar) (4287 4215 4300 4287 5012 -5000 
Seer 219,949 257,801 259,492 267,853 226,169 -6685 PEKING (tael).......... -0631 .5593 5631 .5618 3 64435 
Miscellaneous ................-. 871 349,377 371,463 401,389 336,210 -6685 HAN ?< (tael)...... 5512 5462 5512 ‘5481 6412 "6375 
-5000 OS 4994 4204 .4994 4 J é 
GROSS RAILROAD EARNINGS 368 STRAITS SETTLOM'TS se oer aed 
1929. 1 Net Change P.C. ollar) Singapore.... .566 5655 5662, 5655 5687 .5680 
Fourth week in November (5 roads).... $15,589,817 $20,614,513 — $5,024, —24.38 4983 JAP. ae ON)... . +s ees. .4900 4900 4893 4893 -4606 4587 
Third week in November (7 roads)...... 9,461,558 ,553, — 2,082,396 —18.11 9733 COLO A (peso are .9662 9€62 .9662 9662 "9804 "9804 
Second week in November (8 roads).... 13,321,885 17:436.765 — 4114880 —23.1 4244 ARG 7 oe peso-gold) .4166 4128 4166 4153 ‘4226 (4222 
First week in November (7 roads)...... 10,016,635 11,582,851 — 1,576,216 —12.53 1196 BRAZIL (milreis)....... 1178 1175 1185 1178 (1194 1190 
Fourth week in October (8 roads)..... . 21,843,142 1153, — 5,310,313 —19.56 1217 CHILE {pese) sen eeeeeees -1221 .1218 .1218 1218 sen Kensie 
Third wos Ogee gaan; Bees SS Fee eg | Re GmoGU Ay sass: “re “Shep “Elgg 
econd wee n ober roads)....... a, ’ . * cen , . —td. “ak )0 MEST ik... : ‘ y . ° 
First week in October (8 roads)......... 5,055,110 18,216,629 — 3,161,499 —16.53 4985 MEXICO (peso)......,.. -4825 -4809 4835 4826 
FAILURES (11) FOREIGN EXCHANGE RATES DAILY 
a Week Ended Cable Transfer Rates 
Dec. 5, 1929. Dec. 6, 1928. Dec. 8, 1927. Dec. 9, 1926. Dec.5. Dec.6. Dec.7. Dec.9. Dec. 10. Dec. 
Over Over Over ver ET MN nn Sicenacnsrsseesgaaed wri $4.88 $4. $4. $4. $4.88 
Total. $5,000. Total. $5,000. Total. $5,000. Total. $5,000. SU Fe ea eaten inceen decane. 4.88 ‘ssh 4.88% 4. 4.88 4.885 
t ~ MA LEEEEAEE PEER EEESR EEE 193 141 172 126 184 136 145 ¥8 RN I 9 oi sv ncn can satiee 4.88% 4.887, 4.88 4. 4.88% 4.88: 
Pee yee eee oe a ee eee i ° 
Sar eadi suc eebcnacheiasentéuc: 114 74 111 53-132 62 139 i mene sesnarnnnsenocsw esses (a 
ae oS = 2 z 4 a | _ Se RE ep 0393%  °0 0 0393+ 0393 % 
We ea wa cnesvsdaamsdcacrons ens 8 a oOo a7 89 B FH 6 Uo ais «8s vi bboxcnass.te 0393%  .0393%  .0393% 1039 ‘0393+  |0393%% 
DO Wie nn cc cascaccnn 455 297 448 267 499 284 466 2715 BS sis citi dede cess essay 0523% 0523% .05234 F Paty .0523%, 
a bipahtetiecne cepa f Drs iaiccactavitadesccaccacsce: Se a ee 0523 052314 0523) 
MINER o-oo e ee ee ec eeeesen ees 65 38 64 26 « “ 50 aes gia ria.dsnvnsteas 0523%  0523%  0523% = (052314 (052341 
GOLD AND SILVER PRICES Coemanns: CNG Gh aa etn SSA cacnseaens ae ty ee .2396 .2396 sass 
: Week Endea RE errr rr err rT Teer re rer Z ‘ “2 B P 3 a 5 
; Dec. 7, 1929. Dec. 8, 1928. AR EE PENG he cette rveratissingsiassanienes 2395%  _2395%, ‘Bags B3on% S305% 12395 
Bar gold in London...... , oo Ste SF S4s 11%d S4s 114d 84s 114%4d@84s 10d ice Finca sak taku dbbinensocetae 1412 1393 .1385 43358 1391 -1392% 
Bar silver in London...... ..  22thd rie 26 %d@264d P2240 NN ign Stn adnsarukedsengaees 40 4035 .4037 4037’ .4038 -4037% 
Bag silver in New York... 2. 495g0@4916c sriewstice D49¢ SS siecle Gasca paesictn aa tnd .9937 .9921 99125 .9903 9906 9906 
EMRE Si So 25 a's Sag oh asa egaes '4162 4125 4125 ‘4130 4153 ‘4153 
STEEL SCRAP PRICES (23) Week Ended PE Bed bade dsinccscbbcedentssstawesce .4900 4900 900 4900 
ee —______—., losi tes. 
" we ala ial Dee. 6,'29. Nov. 29,'29. Dec. 7, 28 a ae 
eav meitin: steel scra a 1 u , average o ’ J c 
Gaily quotations (per lise PY es $14.90 $15.56 $17.00 a. a ee PRESSES. ee 
, 1929- 1928—, 
FOREIGN TRADE (5) Dec. 7. Nov. 30. Nov. 23. Nov.16. Nov.9. Nov.2. Oct. 26 “Dec. 8 
iThousands) Oklanoma ....... : 648,900 643,050 645,950 617,250  661,4 650 705,300 
Domestic exports: Oct., 1929. +Sept., 1929. Aug., 1929. July, 1929. Oct., 1928. ansas ......... 109,750 109,600 110,650 650 110,000 110,450 110,700 9 
Crude materials........... $174,214 $112,261 ,893 445 $176,354 Panhandle Texas 100,750 101,300 102,600 100,350 102,500 ,900 ,600 2, 
Crude foodstuffs.......... 24,110 (943 28,439 259 52,383 | North. Texas.... ,250 89,550 9,300 600 91,100 91,250 91,900 89,650 
Manufactured foodstuffs. 47,744 40,980 37,023 35,852 51,643 | West. Cent. Tex. 56,050 56,350 56,850 57,500 59,750 (100 58,000 _55,000 
Semi-manufactures ....... 64;405 7,948 57,052 60,539 59,967 | West. Texas..... f 357,050 357,250 363,250 367,400 360,150 363,400 338,300 
Finished manufactures.... 211,804 191,196 201,932 227,202 202,824 East. Cent. Tex 18,250 17,550 17,350 17,000 17,750 17, 18,000 22,250 
Total d t ts. $522,278 $432,329 $375,340 $394,296 3,17 North. Lo iaone 35600 37400 36°50 35'550 35 °700 36200 38°90 37,750 
‘otal domestic exports. " q R 171 orth. juisiana 5 , " , , Ny ’ ’ 
apo # cere | Sethcas See ee ee ee! ee ee eB 
j 0a. exas ° . . . , . ’ A 
ae ie: “Se 9 T0n bar gt ane $117,624 | Coastal Louisiana 24,050 23,550 23,300 24,950 23,650 24,450 23,700 _ 22,900 
Manufactured foodstuffs.. 35,110 32,327 35, 994 35,370 | Bastern ......... 122/100 120,000 118,900 119, 119,150 119,300 119,800 109,450 
Semi-manufactures. ---.... 81.622 70,198 2 | Weoming- 2... 303 Baro «aged «a0. © «51'300 «581800 «S850 50:90 
Finished manufactures... . : 100,525 86,069 89,261 86,971 89,184 Méntana Svante 10,500 10,550 10/500 10,600 10/600 10,650 10,950 10860 
A « Colorado .... ‘ y ’ , ’ , F y 
Total imports.......... $391,026 $961,357 smnonnd saaceeead $355,358 | New Mexico 7950 7,450 8,000 7,950 8.150 (000 © 6,400 4.400 
Fxvorts to Oct... 1929, Se t., 1929. ug, 92, uly, 102. Sot ,28%., California .700 704,500 699,500 674,500 706,000 859,000 880,500 679,600 
urope ...... ee ,300, 156, ,005, 855, ‘ : 
et America "*y27'204'482 “11770581849 °112'012'024 "116,844,688 126,793.10 es 2,630,550 2,638,200 2,633,250 2,620,000 2,631,200 2,819,450 2,869,700 2,520,850 
a a rs pe gd Se ies Pape te’ pan sae fog A CRUDE OIL RUNS TO STILLS, GASOLINE, AND GAS AND FUEL OIL STOCKS IN 
BING 5. saxaseivexenaes - 16,311,170 16 172,588 16,319,579 ~=—17,432,800 14,563,290 a Sere eee vee 
MY ifiaiensvcestenaues 11,975,483 9,182,736 10,545,598 12,824,136 12,629,905 (Barrels of 42 gallons) 
= Per Cent Crude Runs Gasoline Gas & Fuel 
Total . -$528,412,108  $437,680,602  $381,364,779  $493,359,828  $550,014,120 Week ended— Capacity to Stills. tocks Oil Stocks. 
Imports from: Oe Ps aanskiscvacicusonssas 5.4 19,518,700 324, 145,208,000 
| Na gar $138,934,279  $120,120,545  $109,782,650  $115,144,882  $121,234,240 | Oct. 19, 1929.............. eee eens 94.9 592,000 32° 160,000 146,421,000 
North America ......... 81,684,442 76,932,807 82,401,375 79,974,137 yl BP oa” ge” eee 95.4 19,563,400 32,802,000 47,955,000 
South America ......... 56,186,218 45,386, 752 51,610,749 46,630,246 ce 6 Gl A Se See pe prereroeer neem 95.1 ,096,500 33,579,000 47,832,000 
Bee oS nate cane ate 106, 256, 222 97,760,245 111,289,214 100,300,984 EEE, PIN hoc cclcavccssccecess 94.7 18,466,600 33,632,000 147,813,000 
MI 5.5 ckstedwnncceds "817,660 4,749,455 3,306, ,662. 289 3'215,189 | Nov. 16, 1929................ cc ce un. 94.9 18,591,200 35,298,000 147:096,000 
MRS 5 ichcscaer 5,146,210 6 415.105 11,139,770 7,437,344 7,302,282 | Nov. 23, 1920...................00- 95.4 18,543,500 35,805,000. 147,436,000 
3 6 Rane n ED 95.1 17,750,500 +36,208,000 146,457,000 
MM acca deideot Ati tlebts $391,025,031 $51,364,909  $369,529,920 $354,149,882  $355,357,779 | Dec. 7%, 1929................. 95.2 17,014,900 37,301,000 144,905,000 
BONDS SOLD ON NEW YORK STOCK EXCHANGE | BONDS SOLD ON N. Y. STOCK EXCHANGE (GROUPS) NEW BOND ISSUES 
(Par value) i (Par value) ‘Dec. 6, 1920. Now 20 ioe “Dec. 7, 1928. 
aa uM | ec. 6, 3 ov. 29, q ec. 7, 4 
Wosk mated a speme bates Dee 1908. Same _—— Changes, ie ey... pe ae ; 2 ti eee $97,515 .289 
Mom@ay ....-..+s0- $17,444,000 $9,461,500 $10,894,250 | Corporation ....... 006,000 $35,328,000 $29,678,000 ee kee aetenee 2825000 
Sa vernment.. 3,946,000 2,511,000 1,435,000 eesareses .. seteee | 2. ees 1920, 
Sn A tert 6 ogaaetah 0s Ag'aaw'oep | Foreign ........... 418,000 333, 085 State and municipal $49,476,000 $7,006,000 28,980,200 
Thursday 15,341,000 11,007,000 10,508,500 | City .....--.--.eeee eee eens 20, - ,000 Foreign Pp — 36,495,000 4,000,000 57,600,000 
Friday ...... 13,317,000 ee ee ee ener 2,000 —___2,000 | Railroad |.......... 78,280,000 8,000,000 14,275,000 
Saturday Steve cess hitteis Te $88,370,000 $53,194,000 . +$35,176,000 A eed oe covers «ss agiped™ = | natalie” wpe nes 
Total week....... $88,370,000 $53,194,000 $62,517,250 Miscellaneous’... OE ET S526 
Year to date 2,831,599,850 2,790,194,250 3,141,254,350 AVERAGE BOND YIELDS a rare 
scl pall cr saictig se a ebgtcia: Ten high-priced ——————-— Week . Baéed—_—___—_., Total ....... $164,200,000 19,006,000  $121,595,300 
ii SM se sa nan 15,609,000 11,860, 10,061,000 bonds: Dec. 7, 1929. Nov. 30, 1929. Dec. 8, 1928. meer of 
Ee Re 12,596,000 10,857,000 13,819,000 ee cs sss 4.440% 4.485% 4.430% | Dec. 6, 1929. Nov. 29, 1929. Dec. 7, 1928. 
NS RE ctratar ca 10,597,000 8,530, 11,264,000 | Year to date....... 4.553% 4.556% 4.254% | Total .. .$3,194,362,749 $3,030,162,749 $4,457,467,894 
THE ANNALIST WEEKLY INDEX OF | LEAD PRICES, ST. LOUIS (23) PRIME WESTERN ZINC PRICES (23) TIN PRICES (23) 
SENSITIVE COMMODITY PRICES (Average prices, St. Louis basis). (Average prices E. St. Louis basis). (Average prices, prompt Straits, New York) 
Whole- Sensi- | 1928. 1927. 1926. 1925. 1928. 1927. 1926.. 1925. 1929. 1928. 1927. 1926. 1925. 
sale tive | January 6.29 7.41 9.14 10.16 5.65 6.68 845 7.76 | Janu --- 49.16 55.64 66.47 62.27 58.23 
Steel Price Price | February 6.08 7.29 9.02 9.16 5.55 6.69 7.84 7.51 | February ......49.37 52.49 69.06 63.62 57.08 
Hides. Zine, Scrap. Aver. Index. Index. ———- Geekadwda ‘= re tH 4 4 et io oI _—— ae os 4 | os 4 
5..158.1 140.4 124.4 141.0 146.2 964 | April .......... t % : ’ : : WE oc paesins’ a ; t : f 
Oct. 23° 159.0 irs 123.8 140.2 145.5 96.4 | (REY 6.02 6.27 7.58 7.90 6.04 6.08 6.82 6.96 eS 43.92 51.54 67.52 62.44 54.67 
Oct. 29..160.9 133.0 123.1 139.0 144.0 96.5 | June .......... 6.16 6.16 7.90 8.11 6.16 623 7.12 7.00 | June .......... 44.26 47.96 67.42 60.62 55.92 
Nov.  4..157.1 130.7 122.6 136.8 143.6 95.2 | July ........... 6.05 6.13 8.46 8.10 6.20 6.24 7.42 7.22 F :10 64.06 63.07 58.08 
Nov. 12..145.6 123.5 121.0 130.1 141.1 92.2 | August ........ 6.05 6.39 8.81 9.72 6.25 6.36 7.39 7.59 } 08 64.47 65.28 58.18 
Nov. 19..127.4 125.5 121.0 124.6 141.5 88.1 | September 6.29 6.05 8.52 9.37 6.25 6.22 7.42 7.77 ‘ .07 61.49 68.92 58.27 
Nov. 26..137.0 123.7 117.0 125.9 141.0 89.3 | October 6.32 6.01 813 9.44 6.25 6.00 7.31 8.33 .42. 01 58.50 70.31 62.23 
Dec.  37.142.7 118.5 115.7 125.7 142.9 87.9 | November . 6.23 6.04 7.81 9.62 6.27 5.75 7.22 8.72 '40.22 50.85 57.63 70.67 63.27 
Dec. 10..146.6 118.8 115.9 127.1 140.9 90.2 | December 6.34 6.33 7.69 9.29 6.35 5.73 7.04 8.71 | December te. 50.21 58.49 68.47 62.93 
*Subject to revision. +Revised. | Average ..... 6.14 652 8.25 8.92 6.03 6.25 7.37 7.66 REE vc pennvxedian 50.46 $4.37 65.30 57.90 
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Specialists in Bank Stocks 





National City 
Bank 


New York 
Tr. Co. 


Laird, Bissell & Meeds 


Members New York Stock Exchange 
Members New York Curb Exchange 
Members Philadelphia Stock Exchange 


120 Broadway New York 
Telephone Rector 4881 











Specialists in Investment Trusts 





When you invest in 


TRUSTEE 
STANDARD 
OILSHARES 


you are not merely partici- 
pating in the “Oil Business” 
—as the term is generally 
used— 


you are investing in 


31 STANDARD OIL 


COMPANIES 
and that means in the 
activities of over 225 


Subsidiary Companies. 


Write for Descriplive Literature. 


Sold at the market. 


Dwelly, Pearce 
& Company, Inc. 


115 Broadway New York 
Telephone Barclay 1534 











Established 1847 


MEMBERS NEW YORK STOCK EXCHANGE 


Foreign Internal Bonds 
Foreign Dollar Bonds 
Foreign Stocks 


29 BROADWAY - NEW YORK 


TELEPHONE WHITEHALL 0500 











American Security News 
Earnings Records 


ERGERS—An offer to 
exchange stock of the 
Interstate Equities 
Corporation for 100,- 
000 fully paid shares 
of the Petroleum Cor- 
poration of America 
has been made to 
stockholders of the 
latter company, it was revealed in a letter 
sent to them by E. R. Tinker, president 
of Interstate Equities. Both companies 
are investment trusts sponsored by Blair 
& Co., Inc., and its successor, the Banc- 
america-Blair Corporation, and had total 
initial assets of $125,000,000. 

The offer, Mr. Tinker said, provided 
that for each two shares of Petroleum 
Corporation stock three shares of com- 
mon stock of Interstate Equities would 
be given, together with a warrant good 
until Dec. 31, 1931, entitling the stock- 
holder to buy two shares of Interstate 
ue at $20 a share. 

r. Tinker said that as the Bancamerica- 
Blair Corporation and some of its offi- 
cers were large stockholders in both 
Interstate Equities and Petroleum Cor- 
poration of America, the offer was not 
open to them. While no explanation of 
the exchange offer was made, it was un- 
derstood that Interstate Equities was in- 
terested in Petroleum Corporation stock 
as an investment. The exchange offer 
will expire on Dec. 16. 

Petroleum Corporation was formed 
early this year with the sale of 3,250,000 
shares of stock at $34 a share, of which 
$20 was payable on delivery and $14 sev- 
eral months later. Interstate Equities 
was financed in August, when 1,250,000 
shares of common were sold at $15 a 
share. The net sum received by the cor- 
poration from the sale of the preferred 
and common stocks now outstanding was 
$25,000,000. 





American Beet Sugar Company 


Merger of the Amalgamated Sugar 
Company, which operates extensive beet- 
sugar plants in Utah, Idaho and Mon- 
tana, with the American Beet Sugar 
Company, is indicated in the application 
of the latter company to list 62,271 addi- 
tional shares of its common stock on the 
New York Stock Exchange. The shares 
which were authorized by the directors 
of American Beet Sugar for the ex- 
change of all the prermnsniny stock of 
the Amalgamated company have been 
approved for listing by the Board of 
Governors of the Exchange on notice of 
issuance. 

The application does not disclose how 
far the merger plan has proceeded. The 
application states: 

“At a meeting of the board of direc- 
tors of the American company duly called 
and held Nov. 20, 1929, the board duly 
adopted a resolution providing for the 
issuance and delivery of 62,271 shares 
of the common stock of the American 
ey from time to time and when 
required, in exchange for issued and out- 
standing shares of the common stock of 
the Amalgamated company on a basis of 
one share of said American stock for 
eight shares of the stock of the Amalga- 
mated company.” 





Capital City Surety Company 

Control of the Capital City Surety 
Gueete of New York has just been 
purchased by Harold Spielberg, chair- 
man of the board of the Equitable Cas- 
ualty and Surety Company, it is an- 
nounced. The purchase was made by 
Mr. Spielberg as an individual, but as 
soon as the entire transaction has been 
—— and the approval of the New 
York State Insurance Department se- 
cured, the Capital City Surety will be 
merged with the Equitable Casualty and 
Surety. This move will give the Equita- 
ble Casualty and Surety the capital and 
surplus of the Capital City Surety, 
amounting to about $800,000, together 
with its ledger assets of $1,317,903. 
_The Capital City began a_ general 
fidelity and surety business in 1924, and 
has had a consistent growth accom- 
panied by low loss ratios. The details 


of the present transaction are being car- 
ried out under the direction of John L. 
Moe, president of the Equitable Casualty 
and Surety. It is the intention of Mr. 
Spielberg and his associates to continue 
increasing the surplus of the Equitable 
Casualty and Surety Company to make 
it one of the largest insurance companies 
in the country. The Equitable is now 
writing business at the rate of about 
$7,000,000 yearly, and recently increased 
its capital to $1,300,000 by the issuance 
of 30, shares of new stock at $40 per 
share, of which $10 was paid in to capital 
and $30 to surplus. 


F. & W. Grand-Silver Stores 

Details of the company formed to 
merge the stores of the F. & W. Grand 
5-10-15-Cent Stores, Inc., and Isaac Sil- 
ver & Bros., Inc., were disclosed through 
the application approved for listing the 
shares on the New York Stock Exchange. 

The new company, which will be known 
as the F. & W. Grand-Silver Stores, Inc., 
has authorized capital of 2,000,000 com- 
mon and 100,000 preferred shares. None 
of the preferred is issued and only those 
common shares used for acquisition of 
the Grand and Silver stores are to be 
put out in the near future. For acquisi- 
tion of the Grand stores 329,009 shares 
will be issued and for the Silver stores 
122,500, making 451,500 outstanding. 

The exchange of stock will be on a 
share-for-share basis. 


CHANGES IN 
CAPITALIZATION 


IRECTORS of the General Elec- 
tric Company, the world’s largest 
electrical enterprise, have ap- 

proved the long-expected plan for a re- 
construction of the common share capi- 
tal. The readjustment calls for a four- 
for-one split-up, the authorized issue to 
be increased from 7,400,000 common 
shares of no par value to 29,600,000 no- 
par common shares. 

Coupled with this capital readjust- 
ment was an announcement that, pro- 
vided the stockholders authorize the 
change, the company, inning in 
April, will pay quarterly dividends of 
40 cents a share on the increased share 
capital. This is at the rate of $1.60 an- 
nually, and is equivalent to $6.40 a year 
on the present common stock, on which 
regular dividends of $4 annually and 
extra dividends of $1 semi-annually have 
been paid. The directors declared also 
a dividend of $1.50 a share on the pres- 
ent common stock, payable on Jan. 31, 
1930, to stockholders of record Dec. 16. 

Plans for the stock —< will be 
submitted to the stockholders at a spe- 
cial meeting on Jan. 15 next. The as- 
sent of holders of two-thirds of the out- 
standing common stock is necessary for 
approval.. The.company had outstand- 
ing 7,212,482 shares of common stock at 
the time the last figures were published. 
The $42,932,480 of 6 per cent cumulative 
$10 par special stock is not to be dis- 
turbed. 

The directors announced that they had 
recommended the readjustment to in- 
sure wider distribution of the stock. Gen- 
eral Electric, which is rated as one of 
the aristocrats of the New York Stock 
Exchange list, has sold this year as high 
as 403. 

The company had more than $64,000,- 
000 cash on hand on Jan. 1, 1929, and 
was among the several large industrial 
companies that adopted the policy of not 
lending funds to the call-money market. 


CORPORATE NET 
EARNINGS 


INDUSTRIALS. 

Com'n Share 
-—Net Profit—, eae 
Conspany 1929. 1928. 1929. 1928. 
Adams Mfg. Co., The a D.: 


10 mo.Oc.31 $1,205,380 t...... $4.01. 
Alaska Juneau Gold Mining: 

11 mo.Nv.30 c1,088,650 880,600 
American Beet Sugar Co.: 

6 mo.Sep.30 42,11 a 


Amer. Car & Foundry: 
6 mo. Oc. 31 2,488,652 1,069,816 240 .03 


Specialists in Investment Trusts 





Anchor Post 
Fence Company 


Common Stock 


A well-managed, widely- 
known manufacturer of or- 
namental iron and chain link 
fences that is just closing 
the most profitable year in 
its 37 years’ history. 

The latest dividend, pay- 
able January 1, 1930, to 
stockholders of record De- 


cember 14, 1929, is Fifty 
cents a share or 244% in 
stock. 


Anchor Post Fence Com- 
pany Common Stock is traded 
on the New York Curb Ex- 
change and may be purchased 
through any Bank or Broker. 





Complete information on request. 





Great Northern 
Bond & Share 


COMPANY, INCORPORATED 
25 Brocd Street, New York, N.Y. 





Specialists in Unlisted Securities 








eee 


| American 
Founders Corp. 


and affiliated companies 
Up-to-date information 

now available | 
| The early history and develop- | 
ment of this Group, as told 
in our book 

THE AMERICAN | 
| 

| 





FOUNDERS GROUP 
With December Supplement 
will be of particular 
interest at this time. 


A few copies onty ieft for 
free distribution | 
WRITE DEPT. C-6 


STEELMAN & BIRKINS 
60 Broad St., New York 
Tel. Han. 7500-5973 


Uptown New York Newark Bridgeport 
Hartford Waterbury 
Syracuse New Haven Providence 











Specialists in Investment Trusts 








REALTY TITLE INVESTORS 
CORPORATION Units 


Bought— 
Sold— 
Quoted— 


Descriptive circular 
on requesi 


GRIGGS COLLATERAL 
CORPORATION 


11 Broadway 
NEW YORK CITY 
Digby 4125 
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INDUSTRIALS. 


Com’n Share 
-—Net Profit, gee a 
Company. 1929. 1928. 

American Ice 
10 mo.Oc.31 5, 278,430 e5,053,631 


Asso. Laundries of Amer.: 

10 mo. coms 26 188,7 Minss.i<.3 .28 
Art Metal Works, Inc.: — 

10 mo.Oc.31 775,000 | 731,127 3.44 «(3.25 
Barnet Leather: 

Sept. ah *243,529 *99,884 

9 mont *785,083 *338,521 
Bowman "Biltmore Hotels: 

N@ mo.Oc.31 +1,009,436  +860,925 
Brown Shoe Co.: 

¥e. Get. &. 1 ,739,997 1,451,757 5.78 4.60 
Butterick Co.: 

Sept. _ *94,454 *26,895 - ia 

9 mont 344,793 405,332 1.63 1.92 
Campe Ce Corp. 

3 mo. Oc. "152,208 . 87 


pena pe....-«- Aleohol: 


Yr. Sep. 30. 2,073,977 


Ceco 


Qr. Oct. mr 


*519, 433i... 2.50 


City Ice S wea: 


10 mo.Oc.3 


5,553, 237 


scion Tractor Co.: 


Yr. Sep. 30 


970, gel siinccs, ee 


Commercial Credit C 
10 mo.Oc.31 +6,168, o76° 3. 812,018 


Consolidated Textile C pl : 
Sep. 30 226,598 oe 


9 months.. 
Equitable ome Bldg. 


» 
: *544,850 De sastcices 


Toe: 
a 57 1.59 


3,136,680 g1.89 g2.87 


4,673,703 4.32 3.54 


mo. Nv.30 9g 1.24 
Firestone Tire & R er Co.: 

Yr. Oct. 31. .. 726, go more O14 3.27 
Hygrade wy OY 

10 mo.Oc. 31 5, 091 si 2.94 2.13 
Indian Refining Co.: 

geet. ~h 477,814 398,212 38 Al 
9 mont 797 256 508,745 63 40 


Satenentennel Cement: 
10 mo.Oc.31 3,805,582 


North Central Texas Oil Co , Ine.: 


Sept. quar 75,179 A 113 

9 mont 246,907 115, 747 
National-Standard Co.: 

Yr. Sep. 30 776,023 600,943 5.17 4.01 
Perfect Circle: 

10 mo.Oc.31 839,259 Spree 5,16 
Somer, | Kello «& i, inc.: 

Yr. Sep. 28 1,297,730 1,710,497 2.36 3.42 


Super-Maid Corp.: 


10 mo.Oc.31 1,005,966 1,004,556 6.70 
Willys-Overland: 

Sep. 30 qr.. 119,381 12,146,584 

9 months... ¢4,841,515 18,557,399 
Webster, Eisenlohr: 

Sept. 30 -. 166,878 76,152 

9 months. 404,643 129,036 

RAILROADS. 

Chicago 

5 S os 


h ley: 
Sept. ‘we 2°530, 140 2,282,742 


6.69 


Burlington & Quine 
‘31 2, 419 21 B88 6 14.66 12.87 


2.09 1.88 
9 onthe: 5,393,727 3,789,931 4.45 3.12 
UTILITIES. 
— Supe wer Cor 
11 mo.Nv.30 40/856 742 ft .. 4.95 
Amer. Water Works & Elec 
12 mo.Oc.31 7,448,874 5,752, 775 3.78 3.18 
Electric powers & Light 
12 mo.Sp.30 9,291,020 8,076,971 3.7% 221 
Pacific Telephone &. role h: 
10 mo.Oc.31 18,059, 451 2.298. "236 9 8.81 


S 


qr 
9 months. 


Postal Sing h & ocies 
30 "586.311 f.. ee 
2,045,702 95:80 da7.25 


1,770,002 


Southern Canada Power Co., Ltd.: 
~~! “9 = il 674,074 . 


gee 
12 10. 


12 mo.Sp.30 8,865,462 


SD 30° 13, obs, 73° yf, 741,870 & 23 £6.36 
Standard wr & Light Corp. 


Utilities nove & Light Cor 


12 mo.Sp.30 


*Net 


available. 
referred stock. 
‘ederal 


1929; 
Class 


October gross ... ; 
*Bal. after tax. & ¢ chgs. 
Twelve manths’ gross 

*Surplus after = divs. 





1,418,912 in 
A and 


7,013,999 — 3,105,7 


tBefore Federal taxes. 
(c)Before depreciation. 


loss. 


taxes. (f)On 1,562,607 shares 


(g)On 
B shares. 


PUBLIC UTILITY 
EARNINGS 


Portland Gas and Coke 
1929. 


70,802 


388 


7,442, 30: 5.41 3.81 


tNot 
(d)On 
(e)Before depreciation and 


in 


combined 


1928. 
348,952 360, 
70, 
4,592, 4,455, 
759, 1049 576,607 


463 
889 
972 














____— 


F amet ve ace 


1] Broadway 





~ Send for our new booklet 


“The One Best Investment” 


Ask for MD-69 


DETWILER & Co. 


ORPORATED 
Management of 

Public Utilities. 
Offices in principal a 
e 
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Insurance Stocks 


W. C. Giddings & Co., 


67 Wall Street, New York 
Telephone Whitehall 7901 











: American Security News 
Earnings Records 


American Water Works & Electric Co. 


1929. 1928 
October grogs........... $4,680,795 $4,322,778 
Net after taxes........ te 2,069,357 
Twelve months’ gross.. 53,645,659 50,536,509 
Net y oo eee moe wae en 26,613,511 24,483,840 
el ree (448,874 5,752,775 


vAfter” depreciation. 
Fort Worth Power and Light 





Oobeber SrGGss 0... 01.0. 301,834 280,500 
*Net after tax. & chgs. 125,088 113,573 
Twelve months’ gross.. 3,499,831 3,153,013 
*Surplus after - divs. 1,338,645 1,157,401 
Nebraska Power 
October gross........... 520,098 456,900 
*Net after tax. & chgs. 186,306 151,239 
Twelve months’ gross.. 5,902,166 5,234,683 
*Surplus after pf. divs. 1,712/898 1,306,867 


Pacifie Power and Light 


October gross. 440,339 
*Bal. after tax. & ‘chgs. 121,083 135 


Twelve months’ gross.. 4,747,402 4,440,085 

*Surplus after pf. divs. 663,382 t 
Northern Texas Electric 

October gross........... x 301 245,824 

Balance after taxes.... eae 84,515 

Twelve months’ gross.. 2,736,37 2,872,353 

*Bal. after tax. chgs. 479, 102 491,331 
Eastern Texas Electric 

October gross........... 833,776 712,321 


Balance after taxes. 333,039 300,24 

Twelve months’ Toss. 9,602,416 

*Bal after tax. “chgs. 2,191,863 1, 478,810 
*Before depreciation. 

Coast Counties Gas and Electric 
October gross. 
*Net after charges 
Twelve a, gross. 2,066,204 1,865,746 
*Net afte THOS... ... 454,221 354,968 

*After ‘canes. interest, amortization and 
depreciation. 

Galveston-Houston Electric 
October gross........... 439,430 453,864 
Balance after taxes.... 135,744 160,866 
Twelve months’ gross.. 5,262,425 5,232,683 
*Bal. after tax. chgs. 840,891 822,887 

Puget Sound Power and Light 
October g 1,353,820 1,294,836 
Balance after taxes. 496,397 539,753 

- 16,123,553 Be 


Twelve months’ ZTOss. . 
*Bal. after tax. & chgs. 4,353,063 3,897, 
Virginia Electric and Power 
October gross........... 1,459,815 1, on. 046 
Balance after taxes.... , 889 309 


Twelve months’ gross.. 16,961, ‘697 16, O72, 270 
*Bal. after tax. chgs. 5, 712,096 4,984,219 
Idaho Power 
October gross 324,574 283,426 
*Bal. after tax. & ‘chgs. 102,619 86,842 
Twelve months’ gross.. 3,778,039 3,485,413 
bd ter tax. chgs. 1,308,730 1,181,134 

966,647 866,837 


*Balance after pf. divs. 
Ohio Water Service 
Year ended Oct. 31: 


Gross revenues ........ 607,185 589,416 
Net after géneral taxes. 372,044 323,849 
*Before depreciation. 
Illinois Power and Light 
(Including subsidiaries). 
October gross........... 3,194,687 2,988,860 
*Net after taxes........ 1,395,628 1,290,522 
Twelve months’ rr. fr 718 34,123,966 
*Net after tax. 6, 5,693,327 
Sur, lus after dive. $ & ,463 2,608,479 
efore depreciation and interest. ‘+After 


ae reciation, interest and prior charges of 
idiaries. 
West Virginia Water Service 
Year ended Oct. 31: 


Gross revenues ........ 803,311 774, 164 
Exp. and general taxes. 429,810 > 
Gross income........... 373,501 346, 


Federal Light and Traction 
(Including subsidiaries). 

October gross........... 701,823 662,537 

Net after taxes & chgs. 181,318 197,117 

Twelve months’ gross.. 8,441,186 7,742,269 

Net after taxes chgs. 2,221, "987 2, 028, 325 


Surplus after pf. divs 
divs of subsids... 2,046,605 1,855,451 


Associated Gas and Electric 


Gross earnings and 
other income.......... 80,606,472 41,894,430 


Net earnings........... 38,822,196 18,429,448 
Balance for dividends 
and depreciation...... 15,947,656 8,130,003 
Provision for replace- 
MES CE och do wiaone 3,944,725 2,351,035 
Balance for dividends 
and surplus..... ..... 12,002,931 5,778,968 


BOND REDEMPTIONS 


Detailed information on any bond 
redemption listed below, including the 
serial numpers of bonds called by lot, 
will be furnished without charge to 
Annalist subscribers. Requests for such 
information may be made by telephone, 
telegraph or letter. 





bonds called for redemption before 

maturity occurred last week. Bonds 
called so far in December aggregate $73,- 
456,300, against $191,500,000 in Novem- 
ber, and $61,845,350 in December, 1928, 
at the corresponding date. 


 geape revival in the number of 


Archuleta County, Col., $700 of school dis- 
trict bonds called for payment immedi- 
eay at Citizens Bank of Pagosa Springs, 


Arctic Dairy Products Company, entire 
issue of finst A 6%s, due Jan. 1, 1939, 
called for payment at 104% on Jan. 1, 
1930, at Detroit and Security Trust Com- 
pany, Detroit. 


Bevis Rock Salt Com ny, various of first 
serial 64s, due to a. 1938, culled for 
payment on Jan. 1, 19. 80, at Franklin- 
American Trust Company, St. Louis. 
Prices are according to maturity, as fol- 


The list of bonds called for redemption 
in December follows: 


Ee ad beh Kaw ens ..... $15,274, lows: Jan. 1, 1931, 1 ; Jan. 1, 1932, 101; 
Ec Shani dck bakes v0.60 22,124,000 Jan. 1, 1933, re) ; Jan. 1, 1934, 102; Jan. 
State and municipal............... 91,2 1935 102%; nm. 1, 1936, 103; Jan. 1, 


200 1, . 
DR ctbigiveaapidecicera donee 34,266,000 1937, 103%. 
Railroad z 60,000 Blouming Grove Hunting and Fishin 


Club, 


Miscellaneous ............++-- 1,641,100 $1,500 of bs, due July 1 * “1959, cal éd for 

EE TT GOT ayment at par on Jan. a rovi- 

i Mndenddeatachéskscdadcradensd $73,456,300 py Trust Company, Philadelphia. Num- 

. . bers called: 3100 denomination, 22, 50, 107, 

Akron, > ag various of warrants called for 142 and 152; $500 denomination, 267 and 416. 
paymen 


Boise, Idaho, bonds 34 to 37, inclusive, of 
Sidewalk and Curb District 38, called for 
payment on Nov. 25, 1929, at office of the 
City Treasurer. 

Bon Air Hotel Corporation, various of first 
7s, due July 1, 1942, called for payment at 
105 on Jan. 1,°1930, at Trust Company of 
Georgia, Atlanta. Numbers called: 29 
lowest, 450 highest. 

Brush, Col., two bonds of local improve- 
ment called for payment on Dec. 15, 
at office of the Town Treasurer. 

Buffalo and Crystal Beach Corporation, 
$58,800 of first 7s, due July 1, 1938, called 
for payment at 102 on Jan. 1, 1930, at the 
M. & T. Trust Company Buffalo, N. Y. 
Lowest and highest numbers called: C61, 
C371; D61, D356; 


— Montan Steel Corporation, $11,500 of 
nirly- year first (closed) 7s, due March 1, 
= called for payment at par. < March 
1930, at New York Trust Com New 
oor Numbers called: D49; ti6 owest, 
M3926 hizhesi. 

American Home Security Corporation, $25,- 
000 of co‘lateral trust 7s (first series), due 
= . 1, 1930, called for payment at 100% 

eb. 1, 1930, at Central Trust Com- 

pauy ef Mlinois, Chicago. Lowest and 

Dib hein numbers called? Ci, C188; D3, 
5, M54. 

American ao cape Refining Company (The), 
$5,000,000 fifteen-year 6s, due Jan. L 

wa callei for payment at 103% on ah. 
1, 1930, at National City Bank, New York. 

Lowest and highest numbers called: D29, 


D2347; M10. 908. Couvons due Jan. 1, Caldas (Department of), Colombia, $145, 
2930, should be collected in the usual of Sere ST teed external secured 74s, due 
manner. —e. 1 gg peyment ot Per on 
Antioquia yy artunont f) (Republic of Co- ae tg th OY EER SES. Om: 
tombia), ‘$3 7, on area of . 1 pany, New Yovk. Lowest and highest 
Se B, d D, due July 1, 1945, numbers Ae. C23, C434; D101, D1079: 
called don payment at par on Jan. 1, 1930, M62, M9340. 

at Bank of American National Associa- Campbell Baking Company, $19,000 of first 
tion, New York. Lowest and highest num- (closed) 64s, due Jan. 1, 1943, called for 
bers called of iy A: $100 denomina- payment at 105 on Jan. 1, 1930, at Chase 
tion, 79 and denomination, 17 and National Bank, New York. Numbers 


nation, 59 and 5693. Low- 
est’ and ty numbers of Series B: $100 
denomination, 55 2 denomina- 
tion, 5 and 586; 1000 denomination 15 
and 5600. Lowest and highest numbers 
of Series C: $100 denomination, 2 and 226; 
$500 denomination, 13 and 226: $1,000 de- 
nomination, 42 and 2389. Lowest and high- 
est numbers of Series D: $100 denomina- 
=. 20 and 178; $500 denomination, 10 and 
:' $1,000 denomination, 61 and 5404. 


called: D37, D93, D163, D254; M40 lowest, 
M1075 highest. 

Cannelton Coal and Coke Company, $24,000 
of tirst 5s, due July 1, 50, called for 
payment at par on Jan. 1, 1930, at Fidel- 
ity-Philadelphia Trust Company, Philadel- 
pnia. Numbers called: $1,000 denomina- 
tion, 8 lowest, 579 highest. 


Carlisle-Pennell Lumber Company, entire 
issue of first 64s, due to Jan. 1, 1936, 


Transactions on the New York Produce 


Exchange Securities Market 
Week Ended Saturday, December 7, 1929 


















































STOCKS STOCKS. 
Sales High Low Last | Sales High. Low. Last 
3,800 Aero Kiemm.. Tiodeeda aa Ss 1 100 Technicolor.. ........... 47 47 47 
2,500 All _ TE nee: 16% 15% 16% | 0.400 Tromt... .00...ceccecssece % 
oe fl 55 55 28,500 Union Cigar.. .......... 4 ig 
5% 6 | 100 U S & Brit Int A .- 344 By 34 
i % 400 Util Eq Uts....... TU, 74 77H 
200 ie 4 4 200 Util Hydro w w. +» 10% 10% 10 
1,400 Am ieilities Gen A. . 113 104 11% 200 West Pub Serv vt c.... 26% 26% 
3,000 DoBvtc......... ae aa 4,900 Zenda Gold.. ; ; ie 
800 Andes 16 % 
5,300 A DB Bececccsssces 34 28 33% 
4,800 Do 1930 rts............ 64 9 
BOP DOO EW, ..crcccccces 123. 120 123 80 Bk Man new 134 
1,008,600 Do mod ac rts.... 9 & VF 22 5 Owe 75 
400 Do mod rts w i 3% 3 34% 100 Equit Tr new. 944, 
2,000 Auto Stand.. ......... 1% 1 1}, 80" Do rts.. ... 7 
23,000 SiS te adehe anon 3 2 3h 400 Irving Tr.. 60 
600 B G Sand - as = 2% 24 PS eee oer 150 
SS. 8 eee ‘ 5 Pa 5% 
500 Carrier Eng ine kadas a & 50 52 INSURANCE 
1,900 Cen -  peabeabaee 3 2 2% ; . 
209 Com Dist... ...-.00.06.. . 57 5 5 | 100 Home Ins new........... 38 38 38 
15,800 Chat Phenix Allied .- 21 18% 21% | 3,800 Do rts.. 13” 1 214 
14,700 Chem Assoc.. ....... -. 245% 23 2 509 Nat Lib.. .... oon 17% 18 
100 Claremont Inv.. ...... a 7 a... 700 Seabd Fire _ 16 17% 
6,400 Claude Neon new. -- 17% 12% 1 5 oo aS 
100 Cont Shrs.. ...... 40 40 40 | 
2,700 Con Gas B........ 10% 9% 10 | 
1,400 ad +] Can Tun.......... 455 4 4\, * 
eo Sa eepererer 14 14 4 ; 
400 East. me 35 34% 34% | # 
CP PMG as 065005000086 11% 10% 11% : 
200 Emerson Bromo A..... 33% 331, 33% 1 # SECI JIRITIES 
100 Exide Sec w w wi...... 20% 20% 20% : 
100 DO War W f.......6.5.. % 4 % ¢ 
100 Fed Neon wi........... 25 25 2 | ET 
5,700 Firestone new pf w w.. 86% 85 864 | 3 
SE ek kek ssedcecses 455% 44% 45% | : 
200 Gen G & E pf.. -- 9 91% g18 | on the 
96,700 Gen Elec new w i..... . 64 61 63%, | 
100 Grand Silver w i...... 40% 40% 401, | # NEW YORK 
100 Gul Guit States Util 6% pf... 94% 94% 944 | # 
ea sddse bas-caes 88 881, 88 ¢ 
1,500 Hamilton Gea. ..222221. 5 aa ott | : PRODUCE EXCHANGE 
3,400 H Rubenstein pf......... 20 15 19% | # 
800 Int Cont Pwr A... -21 20 20 | % (Incorporated 1862) 
10,200 Int Carriers. i 17% 15% 15% | # ra - 
= = } ang Iron. 2% 2 2 | ¥ >- * 
ewOsihataa dees 61 60% 61 : 
1,700 Inv Tr. ....2..202202. 45 38% 39 | # 650 SECURITIES 
Di es bcavcccececcoes 4 314 3% | 
300 Kane Stores... |. 9% 8% 99% | # More than 650 securities have been 
5,500 Kinner Air.. ............ 1 7 i | ¥ designated for trading on this mar- 
100 Kullman Car ... : 6% 6 8% 2 ket. In this list are many important 
ge eeemeee 8 . a ae stocks not traded on New York's 
Dae e hake si ieKd 4 A , ; 
100 Lind Diath i ; 134 134% 13% | # two major exchanges. 
a es le | The investor or trader using the 
Rac 2 i? 
aes Matinee + @ 23 Securities Market on the New Vork 
Oil Share Uts............ 37 37 37" | ¥ Produce Exchange for buying or 
25,800 Penn R R rts w i 3% 3% 3% : selling has the decided acvanege 
L 5p BIS : of knowing that his orders will 
12% 13% ; executed by aregularly constituted 
2 14 2 | & exchange, according to strict rules 
7 83% | | and regulations, and subject to fixed 
10% 10% | ¥ commissions. Hehas theprotection 
4 4% | ¥ of a clearing house, and throu 
7 ™% | # a complete ticker serviceis enabled 
i, ‘. ; to follow his market closely. 
‘4 + > 
144 ite | & Those wishing @ manual analyzin, 
« ’ s 
9% 105% : prog et the securities traded in on 
3% OB : pend rer and a list of brokers 
8 18 * malifo d te trade on 3 “het, 
.. 98 5 97 ; ve same 
00 Stand Phar.. .. oo a 7 97% . zie No. 2 Broadway, New York. 
300 8 K F 6144 60 60 $ 
300 St Lawrence pf.......... 69% 65 69%, : - —_ 
SP EY Sicccdesccacces © 4 4 Rascestere sees esesesasesss easiest se seeesesee ee eeeneee ee. 
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called for payment at 102 on Jan. 1, 1930, 
at Detroit and Security Trust Company, 
Detroit, or Continental Illinois Bank and 
Trust Company, Chicago. 

Cascade, Ment., $2,000 of town bonds called 
for yment on Des. 1, 1929, at office of 
the Town Treasurer or Kountze Brothers, 
New York. Numbers called: $1,000 de- 
nomination, 19 and 

Ch is, Wash., various of local improve- 
ment bonds called for er on Nov. 8, 
Nov. 10 and Nov. 12, 1929, at office of the 
City Treasurer. 

Cheyenne, Wyo., bonds 26 to 37, inclusive, 
of Local Insprovement District 10 called 
for Payment on Jan. 1, 1930, at Chase Na- 
tional Bank, New York. 

Chile (Republic of) Railway, 1,000 of re- 
fundi Pexternal 6s, due Jan. 1, 1961, 
called tor ment at par on Jan. 1, 1930, 
at Nation 
est and hi 
12806; M49, M44246 

Congregation of St. Ann R. C. Church, 

‘ of first 54s, due Jan. 1, 1931-34, 
called for 5 at 101 on Jan. 1, 1930, 
at Hibernia Bank and Trust Company, 
New Orleins. Numbers called: M44, M69, 
M85, , M109. 

Congress Hotel Company, entire issue of 
inst 4%s, due to Aug. 1, 1941, called for 
payment at 105 on Feb. 1 1930, at Conti- 
nental Illinois Bank and Trust’ Company, 
Chicago. 

Coniaurum Mines, Ltd., entire issue of first 
Ts, due Jan. 2, 1934, called for payment at 

ron Jan. 1930, at Toronto General 
Prust Corporation, Toronto. 

Curry County, N. M., various of schoo! dis- 
trict bonds called for payment on Dec. 1, 
1929. Issue dated June 1, 1910, called at 
office of the County Treasurer. Issue 
dated June 1, 1915, called at Kountze 
Brothers, New York. 

Daniels Count Mont., $12,000 of School 
District 1 6s, Wated Jan. 1, 1914, called for 

yment on Jan. 1, 1930, at Kountze 

hers, New York. Numbers called: 
$500 denomination, 1-24, inclusive. 

Detroit Estates Corporation, entire issue of 
first 643, due De>. 30, 1930-1938, called for 

yment ot 102 on Dec. 30, 1929, at Union 

F Brust Company, Detroit. 

Detroit Masonic Country Club (now Lake 
Shore Country Club). $6,000 of first serial 

1938, called for payment at 

Detroit and 


called: D47, D78; M97, M218, 
M343. 


Edgebrook Manor, entire issue of collateral 
trust 64s, due Jan. 1, 1932, called for pay- 
ment 102 on Jan. 1, 1930, at Chicago 
Trust Company, Chicago. 

El Salvador (Republic of), entire maturi- 
ties of customs lien secured 8 per cent 
treasury certificates, due Feb. 1, March 1, 
April 1, May 1 and June 1, 1930 (repre- 
sented by per cent coupon receipts), 
called fur payment at par on Jan. 1, 1930 
at Chatham Phenix National Bank and 
Trust wommpany New York. Cou 
Jan. 1, 1930, should be collect 
usual manner 

Everett, Wash., bonds 72 to 81, inclusive, 
of Loca] Improvement District 387 called 
for payment on Nov. 28, 1929, at office of 
the City Treasurer. 

Finland (Republic of), $109,000 of per 
Se Sere atin oe 

, ca or payme on Feb. 1, 
National Cit Bank. 1 


ns due 
in the 


1930, at y , New York. 
Lowest and highest numbers called: D28, 
D970; M168, Mi4307. 


Fleischhut Soe H.) and Fleischhut 
(Anna J.) and chs (John M. and El- 
vira E.), $3,500 of first 6s, dated July 1, 
1927, called for payment at 102 on Jan. 1, 
1930, at Detroit and Security Trust Com- 
pany, Detroit Numbers called: $500 de- 

nomination, 79-76, inclusive. 


Forty-third and Locust Street A ments 
(Philadelphia), $29,100 of first 7s, due 
Dec. 1, 1935, called for gexseent at 
101 on ‘Dec. 1, 1929, at F. H. Smith Com- 
pany, Washington, D. C. : 

GiNican-Chipley Company, ,000 of first 
and collateral trust Gn ue to Jan. 1, 
1932, called — perme at 102 on Jan. 1, 
1930, at Canal nk and Trust Company, 
New Orleans. Numbers called: $1, de- 
nornination, 2,374 to 2750, inclusive. 

Greeley, Col., bond 10 of Raving District 6 
4%5, due Oct. 1, 1949, called for payment 
on . 14, , at Greeley Union Na- 
tional Bank, Greeley. 

Havana Docks Corporation, $105,500 of first 
collateral line 7s, Series A, due July 1, 
1937, for payment at par on Jan. 1, 
* 1930, at Old Colony Trust Company, Bos- 
ton. Lowest and highest numbers called: 
D17, D243; M14, M3173. 

Hungarian Consolidated Municipal Loan, 

‘ f secured external 7s, due Sept. 1, 
946, called for payment at on Jan. 1, 
1930, at Speyer & Co., New York. Lowest 
and est numbers called : D0016, D1179; 
M0014, M5351 


Hungarian Consolidated Municipal Loan, 
,500 of secured 7s, due July 1, 1945, 
called for payment at par on Jan. 1, 1930, 
at Speyer & Co., New York. Lowest and 
highest called: 10069, D1000; 


numbers : 

M0038, M9477. 
Kellogg Company, entire issue of preferred 
called for payment at 115 cad agueed 


pany, Battle Creek, Mich., or Old-Mer- 

chanis National Bank and Trust Gon. 

pony. Battle Creek, or First National 
. Chicago. 


Land Mortgage Bank of Warsaw, $30,000 of 
first guiranteed 8s, series of 1924, due 
Dec. 22, 1941, called for payment at par 
on Der.'22, 192, at Irving Trust Company, 
New York, and Dunn, Fisher & Co., Lon- 


lenominaticn, 1501 
Las Animas County Col., bond 4 of School 

District 53, issue due April. 15, 1937, called 

for payment on Dec. 1, , at office of 

the County Treasurer. Correction: 

2, 1923, we iearned that bond 5 has erro- 


American Security News: 
Bond Redemptions 


neously been published as being called for 
payment on Bee. 1, 1929. 

Maidock’s (Thomas) Sons Company, entire 
issue of first , due Aug. 1, 1939, called 
for payment at 103 on Feb. 1, 1930, at 
Fi-st Mechanics National Bank, Trerton, 
N. J. 


Marshall Corporation, $10,000 of first and 
collateral trust 64s, due Jan. 1 and Apo 
1, 1931, called for pogrom: on Jan. 1, 1930, 
at Security-First National Bank, Los An- 
geles. Prices are as follows: Jan. 1, 1931, 
maturity, 101; April 1, 1931, maturity, 
101%. Nambers called : M115 lowest, M132. 
highest. 

Mesa County, Col., various of school dis- 
trict bonds called for payment on Dec. 9, 
1929, at office of the County Treasurer. 

Missoula County, Mont., various of war- 
rants called for payment on Dec. 2, 1929, 
at office of the County Treasurer. 


Montrose County, Col., $2,100 of school dis- 


trict bonds called for payment on Dec. 19, 
1929, at office of the County Treasurer or 
Kountze Brothers, New York. 

Mortgage Bank of Chile (Caja de Credite 
Hipotecario), $14,500 of guaranteed 6s, 
due June 30, 1957, called for payment a! 
par on Dec. 31, 1929, at Kuhn, Loeb & Co. 
or Guaranty Trust Company, New York. 
Lowest and highest numbers called: $500 
denomination, 13, 2485; $1,000 denomina- 
tion, 22, 18731. 

Mortgage Bank of Chile (Caja de Credito 
Hipotecario), $124,50) of guaranteed 64s, 
due June 30, 1961, called for payment at 
par on Dec. 31, 1929, at Kuhn, Loeb & Co. 
or Guaranty Trust Company, New_York. 
Lowest and highest numbers called: tw 
denomination, 107, 2969; $1,000, 15, 18459. 

Mort e Security Corporation of America, 
$6, of 6 per cent notes called for pay- 
ment at par plus a premium of \% per 
cent for each year or portion thereof of 
the unexpired term, on Dec. 15, 1929, at 
Union Trust Company of Maryland, Bal- 
timore. 

New Boston Land Company $6,000 of twen- 
ty-year @s, due Jan. 1, 1938, called for 
payment at 102% on Jan. 1, 1930, at Girard 
Trust Company, Philadelphia. Numbers 
called : $1,000 denomination, 94 lowest, 419 
highest. 

Northern New York Utilities, Inc., $4,000 of 
first and refunding 5s, due June 1, 1963, 
called for payment at 105 on Jan. 1, 1930, 
at Irving Trust Company, New York. 
Numbers called: M4218 lowest, M6837 
highest. 

Norwalk Tire and Rubber Company (The), 
entire issue of three-year 7 per cent notes, 
due Jan. 1, 1931, called for payment at 
102% on Jan. 1, 1930, at the New York 
Trust Company, New York. 

Ohio and Western Utilities Company and 
Ohie Utilities Company, entire issue of 
twenty-year 7s, due Jan. 1, 1942, called for 

yment at 105 on Jan. 1, 1930, at Fidel- 
ty Trust Company, New York. 

Olympia, Wash., various of local improve- 
ment bonds called for payment on Nov. 
23 and Nov. 26, 1929, at office of the City 
Treasurer. 

101-110 Central Park West, Inc., entire issue 
of first aranteed 5% per cent Prudence 
certificates, due July 1, 1931, called_for 
payment at par on Jan. 2, 1930, at Pru- 
dence Company, Inc., New York. 

Ord, Neb., bonds 53-60, inclusive, of Paving 
Improvement District 1 7s, dated Dec. I, 
1920, called for payment on Dec. 1, 1929, 
at office of the County Treasurer. 

Palisade, Col., bonds 28 and 29 of Sanitary 
Sewer District 1 called for Fy on 
Dec. 22, 1929, at office of the Town Treas- 
urer. 

Paris-Orleans Kailroad Company (Compa- 
fic du Chemin de Fer de Paris a Or- 

6), 300,000 francs of foreign series 6s, 
due Dec. 1, 1956. called for payment at 
r on Dec. 1, 1929, at A. Iselin & Co., 
ew York. Numbers called: 1.000 francs 
denomination, 5.051 lowest, 38.750 highest. 

Pennsylvania Glass Sand Corporation, $53,- 

f first 6s, due July 1, 1952, called for 

yment at 105 on Jan. 1, 1930, at Brown 

& Co., Philadelphia, New York 

and Boston. Numbers called: D42, D43; 
M274 lowest, M4884 highest. 

Rheinelbe Union Gelsenkirchener Berg- 
werks-Aktiengeselischaft, $313,000 of twen- 
ty-year 7s. due Jan. 1, 1946, called for 
pevment at par on Jan. 1, 1930, at Dillon, 

ead & Co., New York; J. Henry Schro- 
der Banking Corporation, New York and 
London; Mendelssohn & Co., Nederland- 
sohe Handel-Maatschappij & Pierson Com- 
pany, Amsterdam. Numbers called: $1,000 
denomination, 53 lowest, 24869 highest. 

Philadelphia Rapid Transit Company. $38,- 
0U0 of first real estate 6s of C. Benton 
Cooper, due Jan. 1, 1944, called for pay- 
ment at 105 on Jan. 2, 1930, at the Penn- 
sylvania Company for Insurances on Lives 
and Granting Annuities. Philadelphia. 
Numbers called: D46, D56; M10 lowest, 
M3387 highest. 


Pickwick Corporation (The), $20,000 of first 
leasehold and collateral trust 7s, due July 
1, 1937, called for Fe me at 105 on Jan. 1, 
1930, at Citizens National Trust and Sav- 
irgs Bank, Los Angeles. Lowest and 
—e numbers called: D39, D69; M273, 


Porte Alegre (City of), $10,000 of external! 
T%s of 1925, due Jan. 1, 1966, called for 
payment at 102 on Jan. 1. 1930, at Laden- 
burg, Thalmann & Co., New York. Num- 
bers called: $500 denomination, 123, 196; 
$1,090 denomination, 547 lowest, 3613 
nighest. 

Sao Paulo (State of) (U.S. of Brazil), $49,- 
500 of forty-year 6s, external dollar loan 
of 1928, due July 1, 1968, called for pay- 
ment at par on Jan. 1, 1930, at Speyer & 


Co. and J. Henry Schroder Banking Cor- 
poration, New. York. Lowest and highest 
numbers called: D115, D1947; M319, M13357. 

Sheridan, Wyo., various_of pevie bonds 
called for payment on Dec. 1, 1929. Bonds 
due June 1, 1932, payabie at Guaranty 
Trust Company, New York. Bonds due 
Dec. 1, 1934, payable at Chase National 
Bank, New York. 

Shinnecock Hills Golf Club, entire issue of 
first and refunding 6s, due Aug. 1, 1945, 
called for payment at 102% on Feb. 1, 1945, 
at Guaranty Trust Company, New York. 

Southeastern Fuel Com y, entire issue of 
first 6s, due July 1, 1945, called for pay- 
ment at 104 on Jan. 1, 1930, at Chase Na- 
tional Bank, New York. 

Spokane County, Wash., bond 10 of water 
6s, dated May 15, 1918, called for payment 
on Nov. 15. 1929, at office of the County 


Standard Coal Company of Utah, entire is- 
sue of first 6s, due July 1, 1930-33, called 
for payment at 103 on Jan. 1, 1930, at Se- 
curity-First National Bank, Los Angeles. 

Stanley Company of Atlantic City, $12,000 
of 6s, due Jan. 1, 1934, called for payment 
at par on Dec. 31, 1929, at uitable 
Trust Company, Atlantic City, N. J. 
Numbers called: $1,000 denomination, 74 
lowest, 387 highest. 

Theme yy Company, entire issue of 
first 7s, due Jan. 1, 1931-37, called for pay- 
ment on Jan. 1, 1930, at Security-First 
National Bank, Los Angeles. Prices are 
according to maturity as follows: 1931, 
1 ; 1932, 101; 1933, 10144 1934, 102; 1935, 
1024: 1936 and 1937, 103. 

Thermopolis, Wyo.,. bond 36 of Paving Dis- 
trict 4 cailed for payment on Dec. 1, 1929, 
at Kountze Brothers. New York. 


Transcontinental Oil Company. $128,000 of 
first , due July 1, 1938, called for pay- 
ment ai Px on Jan. 1, 1930, at Peoples 
Trust and Savings Bank, Chicago; Inter- 
national Germanic Trust Company, New 
York; Union Trust Company of Maryland, 


Baltimore. Stock purchase warrants (un- 
exercised) attached to these bonds entitle 
holders to an additional 10 per cent of par 
value of bonds. Lowest and highest num- 
bers called: D95 Dil119; M56, M11099. 
Union Electric Light cnd Power Company 
of Illinois, $125,000 of first 54s, Series A, 
due Jan. 1 1954, called for payment at 
ron Jan. 1, 1920, at the Equitable Trust 
ompany, New York. Lowest and high- 
est numbers called: AD18, AD342; AM46, 
AM9586. 


United Markets, $28,000 of first 7s, due to 
Jan. 1, 1935, called for payment at 102 on 
Jan. 1, 1930, at Mercantile Trust Com- 
pany, Baltimore. Numbers called: $1,000 
denomination, 22 lowest, 122 highest. 

United Utilities Company, entire issue of 7 

cent vreferred, called for payment at 

and accrued dividends on Nov. 1, 1929 
at Registrar and Transfer Company, ver} 
sey City, N. J 

Valley County, Mont., entire issue of 5%s, 
due July 1, 1935, called for payment on 
July 1, 1930, at office of the County Treas- 
urer. 

Viering (Chas. T.) (Beverly Park), $10,000 
of first and collateral trust 6%s, due Dec. 
15, 1931-32, called for payment at 101 on 
Dec. 15, 1929, at First-City Trust and Sav- 
ings Bank, Akron, Ohio. Lowest and hign- 
est numbers called: denomination, 
111, 117; $1,000 denomination, 27, 42 

Walsh (John H.) (Detroit), $10,600 of first 
6s, due Jan. 1, 1932, called for payment at 
101 on Jan. 1, 1930, at Union Trust Com- 
any, Detroit. Lowest and highest num- 

3 called: C5, C50; D2, D87: M3, M146. 
Anv of these drawn bonds presented prior 
to Jan. 1, 1939, will be paid at 101 and in- 
terest to date of payment 

Waterford Corporation (The), $10,000 of 
first 64s, due Jan. 1, 1936, called for pay- 
ment at 102 on Jan. 1, 1930, at Union Trust 
Company, Detroit. Numbers called: D3, 
D14, D27, D38: M4, M25, M53. M76, M101, 
M127, M148, M172. Any of these drawn 
bonds prysented prior to Jan. 1, 1930, will 
be paid at 102 plus interest to date of 
payment. 


Wenatchee, Wash., bonds 13-17 inclusive of 
Local Improvement District 114, called for 
payment on Dec. 9, 1929, at office of the 
City Treasurer. 


Westchester Biltmore Corporation, entire 
issue of refunding 6 per cent notes, dated 
May 1, 1927, called for payment at par 
on Jan. 1, 1930, at First National Bank of 
Harrison, Harrison, N. Y. 
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Baltimore Tube Company, Inc., 3 yr. 6% 
8S. F. Gold Notes, due May 1, 1931. 
December 6, Page 47 


Banco Agricola Hipotecario, Guaranteed 20 
yr. 7% 8. F. Gold Bonds. 
December 9, Page 51 


City of Porto Rico, 40 yr. 74% S. F. Gold 
Bonds. December 9, Page 51 


City of Porto Alegre, 40 yr. 74% S. F. Gold 
Bonds; External Loan of 1925. 
December 5, Page 51 


City of Porto Alegre, 40 yr. 74% 8S. F. Gold 
Bonds, External Loan of 1925. 
December 2, Page 35 


Continental Can Company, Inc., Preferred 
Stock. December 5, Page 51 


Department of Antioquia, 7% 20 yr. External 
Secured S. F. Gold Bonds, Series A, B, C, 
D. December 6, Page 47 


Gillican-Chipley Company, 6% ist Mortgage 
-and Collateral Trust Serial Gold Bonds. 
December 9, Page 51 


Hungarian Consolidated Mun‘cipal Loan, 20 
vr. 7% Secured 8. F. Gold Bonds, External 
Loan. December 6, Page 47 


Hungarian Consolidated Municipal Loan, 20 
yr. 7% secured S. F. Gold Bonds, External 
Loan. December 9, Page 51 


Hungarian Consolidated Municipal Loan, 20 
yr. 7% Secured 8. F. Gold Bonds, External 





Loan of 1925. December 6, Page 47 
Hungarian C lidated Municipal Loan, 20 
yr. 74% Secured S. F. Gold Bonds, External 
Loan of 1925. December 9, Page 51 
Lloyd Sabaudo, ist Mortgage 7% Marine 
Equipment Serial Gold Bonds 


December 10, Page 55 


Mortgage Security Corporation of America, 
6% Real Estate Trust Deed Gold Notes. 
December 7, Page 35 
New York Telephone Company, 30 yr. S. F. 
6% Gold Debenture Bonds. 
December 10, Page 55 


Northern New York Utilities, Inc., 1st Mort- 
gage & Refunding 5% 50 yr. Gold Bonds. 
December 4, Page 55 
Ohio Utilities Com & Ohic & W 
Utilities 


estern 
ry. yr. 7% 8. F. Gold 
Bonds. December 7, Page 35 





BOND REDEMPTION NOTICES 


In The New York Times 
Week Ended Tuesday, December 10, 1929 





Clippings of advertisements listed above mailed, without charge, 
if requested within 30 days 


ADVERTISING DEPARTMENT 


Che New York Times 


TIMES SQUARE, NEW YORK CITY 


Ohio & Western Utilities Company & Ohio 
Utilities Company, 20 yr. 7% 8S. F. Gold 
Bonds. December 6, Page 49 


Ohio & Western Utilities Company & Ohio 
Utilities Company, Joint 8% Serial Gold 
Notes. December 13, Page 55 


Pan American Petroleaom & Transport Com- 
pany, ist Lien 10 yr. Marine Equipment 
7% Convertible Gold Bonds. 

December 6, Page 47 

Philadelphia Rapid Transit Company, Real 
Estate Ist Mortgage 6% Bonds of C. Benton 
Cooper. December 4, Page 55 


Pennsylvania Glass Sand Corporation, ist 
Mortgage 6% S. F. Bonds 
December 9, Page 51 


Prudence Bonds Corporation, ist Mortgage 
Participating Prudence Certificates. 
December 9, Page 51 


Republic of El Salvador, Customs Lien Se- 
cured 8% Gold Treasury Certificates, due 
February 1, 1930. December 9, Page 47 


Republic of Finland, 54%4% External Loan S. 
F. Gold Bonds. December 4, Page 55 


Republic of Finland 5%% External Loan S. 
F. Gold Bonds. December 6, Page 47 


Rbeinelbe Union, 20 yr. 7% 8S. F. Mortgage 
Gold Bonds. December 5, Page 51 


Siemens & Halske, A. G., 10 yr. 7% Secured 
8. F. Gold Bonds. December 5, Page 51 


State of San Paulo, 40 yr. 6% S. F. Gold 
Bonds, Externa! Dollar Loan of 1928. 
ember 4, Page 55 


State of San Paulo, 15 yr. 8% 8S. F. Gold 
Bonds, External Loan of 1921, due January 
1, 1936 December 5, Page 51 


Stephens Fuel Company, Inc., Preferred 
Stock. December 6, Page 47 


Transcontinental Oi1 Company, ist Mortgage 
10 yr. 6%% S. F. Gold Bonds. 
December 6, Page 47 


Union Electric Light & Power Company of 
IMinois, ist Mortgage Gold Bonds 5%%, 
Series A, Due January 1, 1954 

December 6, Page 47 


Westchester Biltmore Corporation; 6% Re- 
funding Notes of 1945. 
December 5, Page 51 
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Pacific Coast Securities News—Transactions on 
Coast Stock Exchanges 





TOCKHOLDERS of 
United National Cor- 
poration, holding com- 
pany for the United 
Group of Pacific 
Northwest corpora- 
tions, were notified 
Saturday of the cor- 
‘ poration’s strong fi- 
nancial position in a letter from the 
president which accompanied dividend 
checks of 40 cents per share. 


_ The letter revealed the surplus and un- 
divided profits of United National Cor- 
poration amount to $671,018.18—an in- 
crease of $573,081.68 since June 30, 
1929—without taking into consideration 
surplus and undivided profits of sub- 
sidiaries which have, in each instance, 
also shown substantial increases during 
the period, it was reported. 

“The undistributed net earnings of 
United National Corporation and its sub- 
sidiaries have been, at all times, more 
than sufficient to offset adverse fluctua- 
tions in the market value of security 
holdings,” the stockholders were  in- 
formed. 

United Nationa! Corporation has cash 
on hand and quick loans receivable 
amounting to over $5,580,000 and no in- 
debtedness. A balance sheet as of Nov. 
15 was attached to the letter. 

The balance sheet listed: cash, $1,638,- 
956.75; due from controlled companies 
and protected by securities of a quick 
market value of more than 125 per cent 
of amount due, $3,943,536.30; invest- 
ments in common and preferred stocks 
of controlled companies, comprising the 
realty, insurance, investment bank and 
investment trust divisions of the United 
Group of corporations, $10,756,428.10, 
and other investments consisting of mar- 
ketable bonds and stocks at cost of 
$2,627,087.03, or total assets of $19,011,- 
008.18. 

The corporation has no indebtedness. 





California Water Service Company 

California Water Service Company, a 
subsidiary of Federal Water Service Cor- 
poration, reports gross revenues of 
$2,097,600 for the year ended Oct. 31, 
1929, as compared with $2,071,642 for 
the preceding twelve months. Operating 
expenses, maintenance and taxes, other 
than Federal income tax, totaled $1,072,- 
767, as against $1,079,078. Gross income 
amounted to $1,024,833, which compares 
with $992,565 for the year ended Oct. 
31, 1928. 


Dollar Steamship Lines 
Dollar Steamship Lines, Inc., Ltd., is 
to exchange 42,000 shares of its Class 
A no-par stock for 30,000 shares of 
American Foreign Steamship Company 
stock. The California Corporation Com- 
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mission has authorized distribution of 
the Dollar stock equally to Herbert 
Fleishhacker, R. Stanley Dollar and J. 
Harold Dollar in exchange for American 
Foreign Steamship stock. The Dollar 
Lines lease the steamships President 
Johnson and Mongolia from the other 
company at an annual rental of $120,000 
under a ten-year contract. The Ameri- 
can Foreign Steamship Company has a 
net worth of $1,050,000. 








Engels Copper Mining Company 

Net income of the Engels Copper Min- 
ing Company, subsidiary of California 
Copper, for the ten months ended Oct. 
31, amounted to $441,080 after taxes 
but before depreciation, the company 
has announced. The figure compares 
with $102,527 for the first ten months 
of 1928. Net income for October after 
taxes but before depreciation was $44,- 
232, as against $12,603 in October of 
last year. 





Golden State Milk Company 

Golden State Milk Company on Dec. 4 
announced that persons who are pur- 
chasing stock on an instalment basis of 
$60 per share at $5 per month may avail 
themselves of present low market prices 
by paying the difference between total 
instalments to date and the prevailing 
levels. The stock on Dec. 4 closed on 
pd San Francisco Stock Exchange at 
5%. 


Italo Petroleum Corporation 

Italo Petroleum Corporation, whose 
stock is traded on the San Francisco 
Curb Exchange, earned net profit of 
$650,331 during the ten-month period 
ended Oct. 31, 1929, according to an- 
nouncement. Gross sales totaled $2,714,- 
315. 


Jantzen Knitting Mills 

Gross sales of the Jantzen Knitting 
Mills for the fiscal year ended Aug. 31, 
1929, increased almost $1,000,000 during 
the past year, rising from $3,140,595 to 
$4,103,413, a gain of $962,818, or 31 per 
cent, according to the company’s annual 
report. Net sales of the Jantzen Knit- 
ting Mills and’ its subsidiary, Jantzen 
Spinning Mills, aggregated $4,254,103 
for the period under review. On this 
volume earnings of $6.10 per common 
share, after Federal taxes and preferred 
dividends, were attained. This compares 
with earnings of $4.65 per common share 
for the previous fiscal year. Net profits 


against $496,626 for the previous fiscal 
year. The former figure is at the rate 
of 15 per cent on sales. 
Leslie California Salt Company 

Net profits of $128,776 ior the four 
months ending Oct.-31 are reported by 
the Leslie California Salt Company. This 
compares with $73,010 earned in the first 
three months of the company’s fiscal 
year in 1928. An estimated $16,000 for 
Federal taxes would leave a net of $112,- 
776 for the four-month period referred 
to which: would equal approximately 97 
cents per share on 116,520 common 
shares outstanding. 


Pacific Associates, Inc. 


Announcement has been made in San 
Francisco that George I. Cochrane, presi- 
dent of Pacific Mutual Life Insurance 
Company, has been named chairman of 
the board of directors of Pacific Asso- 
ciates, Inc., whose stock is traded on the 
San Francisco Curb Exchange. Stanley 
F. McClung and Charles H. Quinn of 
Los Angeles were also elected to the 
directorate. 








Pacific Finance Corporation 

Pacific Finance Corporation, a San 
Francisco Stock Exchange listing, on 
Dec. 3 increased the dividend rate on 
common stock from $1.20 to $1.32 annu- 
ally. A quarterly dividend of 33 cents 
per share was declared on the common. 
The cash rate is in addition to 6 per cent 
annually in stock to be paid semi-annu- 
ally, beginning April 1, 1930. 





Pacific Telephone and Telegraph 
Company 

Gross earnings of the Pacific Tele- 
phone and Telegraph Company for the 
ten months ended Oct. 31, 1929, amouni- 
ed to $84,213,170, as compared with 
$75,610,662 in the first ten months of 
1928, according to the company’s an- 
nouncement in San Francisco. The net 
rose from $12,298,226 in the first ten 
months of 1928 to $13,059,451 in the first 
ten months of this year. For October 
the company reported gross earnings of 
$8,818,526, as against $8,528,155 in Sep- 
tember. The October net was $1,443,727, 
as compared with $1,238,189 in the pre- 
vious month. 

Schlage Lock Company 

Directors of the Schlage Lock Com- 
any, whose stock is traded on the San 
rancisco Curb Exchange, on Dec. 3 de- 





before Federal taxes were $646,828, as _ clared the regular quarterly dividend of 
Week Ended Saturday, December 7, 1929 
Los Angeles San Francisco 
STOCK EXCHANGE. STOCK EXCHANGE. 
STOCKS. Sales. High. Low. Last 
Sales. High. Low. Last. 175 Anglo & Lond P Nat Bk.230 220 230 


1,000 Aero Corp of California.. 3.50 2.75 3.00 
5,548 Assoc Gas & Elec rts... . ‘ 15 
31,900 Bolsa Chicago Oil, A.. 1.75 1.37% 1.60 
900 Byron-Jackson Company. 18% 18 18% 
96 Central Investment ...... 96 95 96 
= Citizen Nat Tr & Sav we es 112% 1% 
cia! oe 
700 Douglas Aircraft, Inc ... 16% 16 16% 
1,100 , 23 


Emsco Derrick & Equip. . 
86 Farm & Merch Nati Bk. 4.50 4. 4.40 








8 
Sas 


100 Globe G & M ........... 25 25 25 
10 Goodyear Textile pf .... 95 95 95 
300 Hal Roach 8% pf ...... 9 85% 8% 
300 Internat Re-Insurance.... 46 4A 44 
100 Home Service .......... 22 22 22 
Se. EE nenscertcesaceves 23% 23% 23% 
400 Hydraulic Brake Co .... 45 43 45 
145 L A Gas & Elec pf.....101% 100 101% 
500 L A Investment Co...... 17 17 17 
800 Macmillan Petroleum Ca. 27 27 27 


300 Do pf 

500 Moreland Motors ....... 3.1 

100 Pacific Amer Fire Ins Co 56% 
497 Pacific Clay Products Co 30 


300 Monolith Portland Cem.. ay 11 11 


9 
2,600 Pacific Lighting ........ 81% 78% 80% 
2,630 Pacific National Co...... 10 9 9 
400 Pacific Mutual Life Ins.. 87 8 
900 Pacific Public Service.... Ft 28 30 
2,400 Pacific Western Oil Corp 14 144% 14% 
1,100 Pickwick Corp ......... 7 7 y 
100 Republic Petroleum Co.. 2.55 2.58 


309 Republic Supply Co .... Joe 33% 331 
10,100 Richfield Oil Company.. 28%, 29 
Se MEE «setisnccwonness 22% $j.22% #22% 
13,700 Rio Grande Oil ....°... 21% 18% 21 
2,000 Secu First N Bk of LA.113% 113 113\% 
12,600 So Cal Edison ......... 61 564 «CSE 

a ME vescdcccesied 60 57 

GR DO TH BE cccccccccces 27% 27% 27% 
BERG BD GB FE cccccccccces 25 244%, 24% 
SETS TO GI OF ncvcccccccse 22% ##22%, 22% 
3,300 Stani Oil of Cal........ 65% 62 65% 

600 Taylor Milling Corp..... 25% 25 25 





Continued on Page 1178 





1,400 Assoc Insur Fund, Inc... 67 6% 64g 

2,586 Atlas Im Diesel En A... 31 30 30 

1,120 Aviation Corp of Cal.... 6% 5le 6% 
43 Bank of C 


alifornia, N A.320 300 300 

659 Bond & Share Co, Ltd.. 13 12 13 
6,236. Byroa. Jackson Co....... 19% 17 18% 

200 Calamba Sugar.. ....... 18 18 18 

30 Calaveras Cem Co 7% pf. 81 80% $1 
1,245 California Copper... ..... 3 214 3% 

10 Cal Oregon Pwr 7% pf...107 107 107 
1,590 California Packing Corp.. 69% 69 69% 

16,119 Caterpillar Tractor... .... 60 56 60 


$25 Clorox Chemical Co...... 30 294% 30 

35 Coast Co Gas & El ist pf 98 98 98 

240 Cons Chemical Indus A.. 26 26 26 

518 Crown Zel’bach Corp pf A Sot 80 80 
\ 80 


— 2 ys See eee 80 
2 2 & 2 Serer 1 18% 18% 
865 Douglas Aircraft Corp... 16% 15% 16\4 
375 Eldorado Oil Works...... 261 25% 26% 
1,555 Emporium Capwell Corp. 1 1844 18% 
450 Fageol Motors.. ........ 3 3% 
860 OS eee 7% 
825 Fireman’s Fund Insur....101 100 101% 
376 Food Mach Corp......... 405% 40 
"caer ae RR: 100 «100 =. 100 
1,765 Foster & Kleiser......... 7% a 


3,372 Golden State Milk Prod.. 37 35 5S 
= Great Western Power pf.104 103% 103% 


Do Ser A 6% pf........ 100 995, 100 

10 Haiku Pineapple Co, Ltd. 7 7 7 

PM les -50b6ep04h04600< 19 19 19 
10 Hawaiian Com & Sug, Ltd 47% 47% 847% 

280 Hawaiian Pineapple ..... 65 65 65 
1,162 Home Fire & Marine Ins. 364% 35 364g 
1,005 Honolulu Cons Oil....... 34% 32 (Bais 
218 Hunt Bros Pack A....... 20: 20% 20% 


60 Hutchinson Sugar Plant. . 12” 12 12 

695 Illinois Pacific Glass A.. 22% 

350 Jantzen Knitting Mills... 401% 40% 40% 
5,585 Kolster Radio Corp...... 64 5% 6 
1,338 Lamgendorf United Bak A 32% 30 32% 

2 Pee 32 30 

187 Leslie Salt Co........... 22% 22% 22% 
60 L A Gas & Electric pf.. .102 10044 102 


—— 
Continued on Page 1178 


15 cents per share on the common. The 
stock is on a 6 per cent annual basis, 
amounting to 60 cents annually on $10 
per share. The dividend is payable Dec. 
31 to stock of record Dec. 15. 


Standard Oil of California 

On the heels of the announcement of 
the acquisition of the Pacific Public Ser- 
vice Company by the Standard Oil Com- 
pany of California comes an announce- 
ment in San Francisco that Standard 
has also acquired Consumers’ Gas Com- 
pany. The latter company owns fran- 
chise rights in a number of small towns 
in the Western part of the San Joaquin 
Valley, California, including Los Banos, 
Gustine, Newman and Patterson. The 
company has already applied to the Cali- 
fornia Railroad Commission for author- 
ity to build transmission and distribut- 
ing lines to serve these towns. 


Western Pipe and Steel Company 

The California State Corporation De- 
partment has authorized Western Pipe 
& Steel Company of California to ac- 
quire stock of Western Pipe & Steel 
Company of Illinois. The California 
Company has been authorized to issue 
13,141 shares of common stock, $10 par 
value, to trustees or stockholders of the 
Illinois company in exchange for out- 
standing stock of that company. 
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News and Transactions 


EW high records for 
N both gross revenues 

and net operating in- 
come for the year to 
date were shown by 
the Reading Company 
in October, although 
they -were below the 
totals for October, 
1928. Gross revenues were $9,205,464, 
against $9,895,737 in October, 1928, de- 
crease $690,273, while net operating in- 
come was $2,190,630, against $2,566,213, 
decrease $375,583. Gross also compared 
with $8,239,929 in September, 1929, in- 
crease $965,535, and net compared with 
$1,734,965 in September, 1929, increase 
$455,665. Net operating income for the 
year has shown an uneven trend with 
six months reporting increases over cor- 
responding months of 1928, while four 
months showed decreases. Net result for 
the ten months is an operating income 
of $14,236,416, against $13,526,082 in 
corresponding period of 1928, increase 
$710,334. 

Gross revenues for the ten months 
amounted to $81,110,480, against $79,352,- 
988 in corresponding period of 1928, in- 
crease $1,757,492. Operating expenses 
for the period amounted to $63,279,744, 
against 361,880,063, increase $1,399,681. 
Expenditures for maintenance of way and 
structures were $11,910,200, against $11,- 
362,847, increase $547,353, and for main- 
tenance of equipment $18,312,136, against 
$17,449,873, increase $862,263. Reading 
earnings as issued this year include the 
consolidated accounts of the Reading 
owe gee | itself and of 11 controlled 
roads whose earnings were formerly re- 
ported separately. Part of the increase 
in maintenance costs has been due to ex- 
penditures on these properties in bring- 
ing them up to Reading standards, in- 
cluding replacement of track with 
heavier rails, heavier bridges and other 
structures and general betterments. It 
is expected that it will be a matter of 
two or three years before this program 
is completed and full benefits of econ- 
omies and savings from consolidated op- 
eration fully attained. Eventually it is 








expected that the eleven controlled com- 
panies will be merged with the Reading 
Company. 

An important feature of the ten 
months’ statement is that, although gross 
revenues for the period showed an in- 
crease of $1,757,492, transportation costs 
showed a decrease of $126,660, attesting 
the efficiency with which the Reading 
lines are being operated. Transporta- 
tion in first ten months of 
1929 were $29,618,955, against $29,745,- 
615 in corresponding period of 1928. 

Backing up President Hoover’s pro- 
gram to maintain prosperity and seep 
American industry employed, the Read- 
ing: plans to spend shortly $10,000,000 
for new equipment, including 2,000 steel 
box cars at an approximate cost pf $4,- 
700,000 and 100 motor-driven 4ll-steel 
passenger coaches for electric service to 
cost about $4,800,000, as well as addi- 
tional steel cabooses and gasoline-elec- 
tric cars. Since the war about $120,- 
000,000 has been spent on the Reading 
property for improvements, and in addi- 
tion to equipment noted above the com- 
pany is now embarked on many improve- 
ments all over its system which will total 
up to many additional millions of dollars. 

Gross revenues, operating expenses 
and net operating income for year to 
date follow: 


ross. Expenses. Net. 
October ...... . $6,589,609 $2,190,630 
September 8,239,929 6,102,296 1,734,965 
Au, B éeneves 8,056,726 6,372,087 1,291,279 
July 7,796,030 6,220,953 1,244,780 
SE icnesenes 7,492,174 6,481,980 729,511 
p cccccceces 852 6,688,100 1,433,538 
C0 eee 8,335,215 6,386,369 1,608,153 
EE xe cence 7,827,494 6,235,752 1201. 
February ,661 5,942,747 1,377, 
Jaauary ..... 8,021.935 . 6,259,852 1,345,017 


Budd Manufacturing Company 

For the first time the Budd Manufac- 
turing Company of Philadelphia and De- 
troit has announced the production fig- 
ures of the Budd-built foreign factories 
in which it is interested, or with which 
it is associated. The total figures of 
Budd’s foreign production show a steady 
increase and give a graphic picture of 
the increasing use of automobiles in 
European countries. 

Since the start of their foreign opera- 
tions, the production of Budd all-steel 
bodies has been 282,700, divided as fol- 
lows: 1925, 16,000; 1926, 36,500; 1927, 
60,000; 1928, 82,000; first nine months 
of 1929, 87,500. 
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$5,000 Ind Brew 6s ............ 
4,290 Shamrock Oil Gis ...... 





Philadelphia 


STOCKS. 








Sales. High. Low. Last. 
1,680 Almar Stores ........... 4 3 3% 
3,300 Ameri Stores ........ 4 46 
337 American Tel & Tel..... 220 46232 
4,050 Secur Corp pf.. 41 41 
1,057 Bell Tel of Pa........... 144% 114% 114 
22,900 Budd Wheel Co.......... 10 1 
5,800 Camden Fire Ins........ 23% 22 
900 Commonwealth Cas Ins.. 25 23 25 
74,800 Com’wealth & Southern.. 1 ioe 
13,500 E G Budd .............. 11 1 1 
Se ee Be sencsesccceocees 68 68 
863 Electric Storage ........ 7 70 
7,100 Fire Association ........ 39) 40 
2,250 Guaran Tr Rets for Ford 11% 11 11 
480 Horn & Hardart, Phila..170 1 168 
Dee Be ED ccccnccccsccces 46 44 44 
4,000 Ins Co of No America 654% 63 
11,300 Lake Su lor Corp...... 13 10% 13 
2,500 Lehigh Navigation ...... 116 105 115 
1,500 Manufacturers Cas Ins.. 37% 33% 37% 
14,400 National Power & Light . 37 31 36 
35,400 Hudson Pow 14 13 14 
190 Pa Cent Lt & Power pf. 77 7 
33,700 Pennsylvania Rail 78 
300 Ivania Salt ...... 99 99 
6,600 Elec Power 8% pf. 32 32 
880 Phila Rapid ey 41 41 
QA UE pecncdsecsccecccs 41 41% 
200 Phila Traction .......... 43 43 
69,100 P’road Corp, vt c....... 15% 15% 
2,100 Pub Service of N J...... 86 86 
1,100 liance Insurance ...... 18) 1 18% 
4,400 Sent Safety ............ 5 
3,000 port Pipe Line.... 10 IQ 
2,000 Tonopah Mining ........ 
1,000 " pah Beimont ...... 
710 7 y Pal Bridge....... 33 33 33 
58,500 U G I, mew............. xu 33 
1,200 Do new pf ............ 97 
441,500 Do rts .... 6. - cee cenene 1 1 
2,080 Union Traction ......... 30 30 
900 U S Dairy, A .......... 53 53 
1,800 United Elec of Italy rts. % 
6,800 United Lt & Power, A... 30 27 30 
Vi Insurance ...... 17™% 17% 17% 
2,700 West Jersey & Seashore.. 55 52 55 
Westmoreland Coal ..... 13 13 13 
BONDS. 
$21,000 Elec & ey 4s, ctfs.. 45 45 45 
6,000 Interstate Ry 4s......... 30 29 29 
26,100 Phila Elec ist 5s........ 103% 102% 103 
2,000 Do 5s, 1947........... 106 «6106 = =—:106 
1,000 Do 5s, 1960 ........... 102% 102% 
5,000 Do ty ecaccesvse 106 «6106 =—106 
14,000 Phila Pwr 5\%s..... 104% 104 
3,000 Strawbridge & Co 5s 
2,000 York Ry Ss ............ 90 
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Pennsylvania Securities—Philadelphia and Pittsburgh 


bo aren poo Hg - the Budd all-steel . mene months of the oy ge od ve 3 
y sta with their association with orders received, as well as dividends 
the largest automobile manufacturer in News and I Tansac t101 iS from | foreign affiliated companies, will 
France. contribute to profits during the present 


investigation in America in the Summer able receipts will be issued, and when tion of New Jersey, on Jan. 1. The "IN". thing quarter net profit was 
of 1924, Andre Citroen signed a contract ‘Cond instalment is paid stock certifi- companies wi or 4 pling taph: greater than in the corresponding 


with the Budd Company for the erection °#%€S for whole shares will be sent to lic Service organization as fast as pos- periods of 1928 and 1927. The following 





of a body-building plant near Paris, pore ne 7 —_ as soon as possible Mew York-Philadsiphia end New table shows quarterly earnings for the 

—— pow ma 4 — making all-steel Subscriber paying in full on or before York-Atlantic City bus line are among — ares 1929. 1928. 
The next association of the Budd Com- %2-,15 will receive stock certificates en- those involved. These and the other Firm .............:.00. $1,924,893 $1,447,968 

pany abroad was with Ambi-Budd Press titled to participate in all dividends routes had been controlled hitherto by proond settee eseeeenes tra 4 eet 

werk, G. m. b. H.. which operates a hu a declared after that date. Stockholders the O. G. Schultz management, operat- ponctn 2, _— 1'840'094 

Budd-built factors at Sehseniathal ae paying in instalments will receive stock ing 264 buses and employing about 500 s 

Berlin. German ry Phi cman tarted certificates entitled to participate in all men. The other routes involved are ee Otal.... eee reese sees *$6,164,028 $6,490,557 

. y- . og Py dividends declared after March 1. Inter- the Williamstown, Clementona, Pitman, Nine months. 


production of Budd all-steel bodies for eter . 
: est at the rate of 6 per cent per annum Pensauken, Fairview, Barrington, Black- Inj ‘ , 
a ee a ee dd will be paid on first instalment from wood-Heisierville, Wildwood, Cape May, BP . eae cient Semsore, © 
abroad was with the establishment of @2-,15 to March 1, which will amount Berlin-Atco, Ocean City, Atlantic City toocts for $3,000 §00 worth of signal 
the. Pressed Steel Company of Great °° 19 cents per share. This will be sent and New York-Lakewood lines. equinment § > an iene Voie temas gn 
oy by check upon the payment of the second The Public Service Interstate Trans- °@P placate wae eel ys. 


Britain, Ltd., Oxford, England. Produc-_ : “seagegen : 
. ee : + ahs . instalment on March 1. The offering is portation Company announced that the a ; 
tion was started in this Budd-built plant ode to stockholders of record st close present Public Service wage scale, which | Wildwood & Delaware Bay Short Line 


early in 1927. of business Dec. 7 and amounts to not is higher than that paid by the Schultz Holders of Wildwood & Delaware Bay 
Davi in excess of 1,447,935 shares of an aggre- companies, will be extended to cover em- Short Line Railroad Company first mort- 
avid Pender Grocery Company gate par value of $72,396,750. : ployes of the companies taken over. gage 5 per cent gold bonds have been 
David Pender Grocery Company re- fae M. R. Boylan, vice president in charge notified by the Broadway Merchants 
ports gross sales for November, 1929, of 7 of operation, said that “we feel that this Trust Company, trustee, Camden, N. J., 
$1,513,856, as against $1,253,578 for Pittsburgh Plate Glass Company action means a step forward in solving that it has been advised by the company 


November, 1928, or an increase of 20.8 : : the South Jersey transit problem. It that it will not be in position to provide 
per cent. For the eleven months ended nee Zee Sees See ® means an extension of the unified control funds for the payment of the coupons 
Nov. 30, 1929, sales were $14,388,139, as & y : that every one familiar with the situa- on these bonds, due Dec. 1, 1929. 


against $13,081,283 for the same period Se gg iy yt 4s a tion believes to be essential to the pro- The trust company further states that 
in 1928, an increase of 10 per cent. ated profits of $12,000,000, current Vision of adequate service. It will permit it has been authorized by a responsible 
ae pond earnings will be equivalent to further coordination, will avoid duplica~ banking house to purchase bonds of this 

Donner Steel Company more than $5.50 a share on the 2,166,524 tion of effort and will give opportunity issue at 70 per cent of the face value 


for better direction of transit facilities.” thereof, plus the amount of the Dec. 1, 


Stockholders of the Donner Steel Com- shares of capital stock, which are on a 1929, coupon in full, provided substan- 


pany authorized the consummation of regular dividend basis of $2. An extra tially all of the bonds are delivered to 


the merger between the Donner Steel dividend of $1 on this stock also has Sharon Steel Hoop Company 
Company, Buffalo, and the Witherow been declared. The Sharon Steel Hoop Company has 929. eee 
Steel Corporation of Pittsburgh. The Since the Summer of 1925 the com- concluded negotiations with Krupp Ni- ee eo 


change in capital structure necessary to pany has found difficulty in doing busi- ny, Inc., holders of the Kru Spee 
the transaction was also approved. The ness because of sharply reduced prices ee aa Strauss, under which ” we opened | wed traffic - ee, — 
stockholders of the Witherow Steel Cor- for plate glass. A cut of 25 per cent in wil] immediately proceed with production v Idwo. i j niente ry uldwood to 
poration had previously authorized the July of that year was followed by fur- and distribution of highly alloyed and ,). "0° unction, N. J., connecting = 
merger by a deposit of stock. ther declines, resulting in total drop of rust-resisting steel of the well-known ‘© ae point with Atlantic City Rail- 
The Donner Steel Company will over 40 per cent. Prices still are at A2 and other brands. road. The company has an operating 
authorize and issue 5,022,000 shares of this low level, although an advance in They also concluded arrangements *8Teement_with the Atlantic City Rail- 
new 6 per cent preferred stock and the the tariff on plate glass has tended to with IP sme Steel Company of Water- Rant Cine alk Sane: which owns 
common stock will be increased from lighten the pressure of foreign compe-  yliet, N. Y., by which Ludium will for The railroad company has $470,600 





570,000 shares to 830,220 shares. The _ tition. th t furnish the alloyed ingots = 
merger will be carried out through an Earnings showed downward trend in a Pacer ge tee pa Se to the Sharon first mortgage 5 per cent bonds out- 
exchange of stock between the companies 1925, 1926 and 1927. During the past company, principally from the Dunkirk, standing, enw held in eee 
and no cash is involved. two years, economies resulting from im- WN, Y., plant. This will enable Sharon = th — ae ys _—— a. 1 a 

ee proved production methods have im- Steel to be in distribution at a very early Rae hee fh seathncraoay wg : 

Lehigh Valley Railroad proved the company’s position. Profit of poe . : ¥ __ The Wildwood Company has been pay- 
Sin Sic Watiies aliens hen de $8,468,773, or $3.91 a share, in 1928 rep- . Aes ing interest regularly on its bonds until 
pe st A devid —y 4 as ~ resented material improvement over re- Westingh Ae Eabe © the payment due Dec. 1. Explainin 
Fe eee and Tegu’ar sults of 1927, when $6,430,356, or $3.27 ee ee re ee the present position of the railroad, 
quarterly of 87% cents on common, both 4 share, was earned on basis of present Westinghouse Air Brake Company Broadway Merchants Trust Company in 
payable Jan. 2 to stock of record Dec. 14. capitalization. continues to show the benefits of in- a letter says: ‘We have been furnished 
The company also declared a regular The company was able to withstand creased buying of railroad equipment. with balance sheets and income state- 


quarterly dividend of $1.25 on preferred, ncettled conditions in the glass trade Further purchases indicate a good vol. ments which show that the operations of 
— Jan. 2 to stock of record better than some of its competitors as ume of business through the close of the company have been conducted at in- 

ec. 14. , ~~ a result of diversity of its products. In the present year and the early part of creasing deficits over a period of years. 
., In connection with the extra dividend  gadition to making both plate and win- 1930. Operations of the company for the first 
it may be pointed out that Lehigh Valley dow glass it produces paint, varnish, In the nine months ended Sept. 30 the nine months of 1929 have resulted in a 
operating net income increased substan- }ryshes, cement and a wide variety of company showed net profit of $6,164,028. deficit of $22,915. The inability of the 
tially in the first 10 months of this year. chemicals. Paints in particular have This was equivalent to $1.94 a share on company to meet the interest on the 


October gross revenue was $7,023,871, been profitable. the 3,177,110 shares of capital stock bonds clearly appears from that fact that 
against $7,399,025 for October, 1928, a New methods of making glass also and almost covered annual dividend re- its cash on hand as of Nov. 26, 1929, was 
decrease of $375,154. Gross income for helped the company. Economies are be- quirements of $2 a share. $2,391; whereas its tax liability for 1929, 
ten months was $60,902,083, an increase ing effected at plants in which low-cost Improvement in earnings has been payable Dec. 1, is $6,419.” 


of age yg the phon ate Re continuous production methods have been fairly constant. In the first nine months For the year ended Dec. 31, 1928, the 
year. rr 4.089 in Rae e aa installed. Further reductions in cost of 1928 net was $4,650,463, or $1.46 a Wildwood & Delaware Bay road reported 
against $10,234, m firgt ten months may be accomplished after completion of share. Earnings for the first nine gross operating revenues of $103,921, 





of 1929, ve eS 7 inpeeoenant work now under way. months of this year were only slightly which compared with $122,491 in 1927 
The roa rm as are 50 a - so B50 Ithough future business is uncertain below 1928 profits of $6,490,557, or $2.40 and with $132,451 in 1926. Total rail- 
cent eng y or $3. 7 op rag the company is planning to proceed with a share. way operating income in 1928 was $22,- 
par value common stock each year since its ¢8 900,000 betterment program, to in- Profit for the third quarter of this 388, against $30,321 in 1927 and $41,820 
1920. ae as crease efficiency in number of plants year showed only a minor change from in 1926. After all charges the company 
; " making glass, paints and chemicals. The the second quarter, amounting to 66 reported net deficit in 1928 of $19,235, 

Pennsylvania Railroad strong financial position of the company cents a share, compared with 67 cents a against net deficit of $12,644 in 1927 and 


Full share and fractional warrants will allow it to carry out its program share. An earnings increase in the final net income of $900 in 1926. 
will be mailed by the Pennsylvania Rail- without resorting to any new financing. eee ; 
road Company about Dec. 20 to stock- During 1928 over $2,000,000 was added 
holders specifying the amount of stock to property account. 
to which each will be entitled to sub- The company has no funded debt and 
scribe under the ee | a oh cent — a. ‘ Fa Bg Py a 
stock allotment authori y the direc- current assets tota 992,069, s 
tors. Payments may be made in full, against current liabilities of $5,287,201. International Securities Cor poration of America 
$50 per share, on or before Jan. 15, or Cash amounted to $2,807,088 and gov- inna 
first in instalment of $25 on or before ernment and other securities totaled i ae 
Jan. 15 and second instalment of $25 $14,358,258. Second International Securities Corporation 
on March 1, 1930. Unless warrants are Pittsburgh Plate Glass has shown 
exercised by Jan. 15, the right to sub- some wide fluctuations in earnings, but 
scribe will be void and the warrants of it has never failed to pay a dividend in United States & British International Company 
no value. any year since 1899. It was one of the erp 

Payments may be made at any one of few organizations to pass through the . 
the following offices: Treasurer of Com- deflation year of 1921 without showing ~ 


‘ate aes: American & General Securities Corporation 


pany, 380 Seventh Avenue, New York public Service Interstate Transportation 



































City; First National Bank, Boston, Company These general management investment companies receive investment super- 

.; Continental Ilinois Bank & Trust : say 
a ee Ill, and Midland Bank, Eighteen bus lines operated by twenty- vision from AMERICAN FOUNDERS CORPORATION, 50 Pine 
ey ? , Street, New York City. The combined resources of the four investment 


Ltd., London. one companies controlled by the Schultz 

Stock certificates for whole shares will interests in New Jersey and Pennsylva- 
be sent to stockholders as soon as pos- nia will be taken over by the Public Ser- 
sible after payment is made in full. When vice Interstate Transportation Company, _______________ 
the first instalment only is paid, assign- subsidiary of the Public Service Corpora- SSS 


companies and American Founders Corporation exceed $200,000,000. 
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We Have arders in 


Chicago Rapid Transit 
6%s—1944 


Chicago Rapid Transit 
First 6s—1953 


Chicago Rapid Transit 
6s— 1963 
Metro. West Side Elevated 


First 4e—1938 
Metro. West Side Elevated 


Extension 4s—1938 


Northwestern Elevated 


First 5s—1941 


Union Loop Elevated Ry. 
First 5e—1945 


BABCOCK, RUSHTON 
& COMPANY 


—Established 1895— 
MEMBERS: 
New York Stock Exchange 
Chieago Stock Exc e 
Chicage Board of Trade 
137 S. La Salle St., Chicago 
Central 8900 




















We recommend 
the purchase outright 
of good common 
stocks 


Shrewd investors are placing 
their funds where real diver- 
sification can be secured, 
together with substantial in- 
come aid possibility of ap- 
preciation. We should like to 
tell you about a single invest- 
ment which combines the 
strength of 30 leading Ameri- 
can corporations. 


Send for details 


W. S. Aagaard 


& Company 
Investment Securities 
CHICAGO 
208 S. La Salle St. State 0770 
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MEMBERS 


JAMES L. COOKE 


James L. Cooke & Co. 


STOCKS AND BONDS 
GRAIN 


231 South La Salle Street 
CHICAGO 


TELEPHONE CENtral 8200 
DIRECT WIRE CONNECTIONS 


DAVID A. BADENOCH 


» MEMBERS 
NEW YORK STOCK EXCHANGE 
CHICAGO EXCHANGE 


STOCK 
BOARD OF TRADE 
ASSOCIATE MEMBERS 
NEW YORK CURB EXCHANGE 














N ews and Transactions 


LANS for the exten- 
sion of the quotation 
ticker service of The 
Chicago Stock Ex- 
change to seven Iowa 
and Illinois cities have 
been approved by the 
Board of Governors of 
the Exchange. The 
cities are Rock Island, Moline, Daven- 
port, Cedar Rapids, Newtcn, Des 
Moines and Sioux City. This will mark 
the initial entry of the Chicago Ex- 
change ticker service in Iowa. 

An amendment to the constitution of 
the exchange providing for a minimum 
commission of $5, instead of $2, on stock 
sales was passed by the board. The 
amendment becomes effective after it 
has been posted one week. The minimum 
commission on bond sales remains un- 
changed at $2. 

The Board of Governors approved ~- 
of exchange memberships to David P 
Stearns, August I. Jablonski, Wallace 
Templeton and William M. Kitz. These 
four membership sales bring the total 
number transferred since the 100 per 
cent seht dividend became effective on 
Sept. 5, to 67. 

Two supplemental listings were ap- 
proved, 10,000 shares of class A common 
stock, no par value, of the American 
States Public Service Company, and 
1,853 shares common stock, no par value, 
of the Sheffield Steel Corporation. 

Approval was given to remove the 
common stock of John M. Morrel & Co., 
Parmelee Transportation Company and 
Monsanto Chemical Works from the list. 
The convertible preferred stock of the 
National Battery Company was reduced 
by 600 shares. 











Central Public Seveies Coupesetion 

Central Public Service Corporation re- 
ports sales of 1,060,355,500 cubic feet of 
gas during the month of October, com- 
pared with 976,540,700 cubic feet for the 
same month last year. Sales of elec- 
tricity totaled 12,345,382 k. w. h. against 
12,170,648 k. w. h. for last October. 
These sales were made to a total of 411,- 
000 customers now served by the corpora- 
tion. 

Reports from the 389 communities 
served by the corporation have just been 
received and compiled and indicate that 
in this territory extremely satisfactory 
business conditions prevail and are likely 
to continue throughout 1930. 





Central Alloy Steel Corporation 

Acquisition of The Interstate Iron & 
Steel Co., Chicago, by Central Alloy 
Steel Corporation, Massillon, has become 
effective with the transfer of interstate 
assets, it is announced by F. J. Griffiths, 
chairman of Central Alloy Steel Cor- 
poration. Work of coordinating sales 
and production activities of the two com- 
panies will begin at once, Griffiths said. 

With the acquisition of the Interstate 
properties, assets of Central Alloy Steel 
Corporation are increased approximately 
$17,000,000 to a total of more than 
$92,000,000. Total capacity of the 
Massillon company will be 1,938,000 tons, 
including an addition of 396,000 tons 
representing Interstate’s capacity. Inter- 
state has three plants in East Chicago. 
Its properties include over 300 acres and 


one mile of frontage on the Calumet 
River. 

“Because of the growing importance 
of the Chicago district as a market for 
special alloy steels and the broadening 
demand for special steels of all kinds, 
Central Alloy will be greatly strength- 
ened by a market outlet in the West,” 
said Mr. Griffiths. 

For some years Central Alloy has been 
the country’s largest producer of highly 
specialized alloy steels. 


Chicago & Northwestern 


It is understood that shareholders of 
the Chicago & Northwestern Railway 
Company have subscribed for over one- 
half of the $72,335,000 twenty-year 4% 
per cent convertible gold bonds of the 
company and that the remaining bonds 
shortly will be offered for public sub- 
scription by Kuhn, Loeb & Co., through 
a nation-wide distributing syndicate, at 
100 per cent and accrued interest. The 
bonds are being issued to refund bonds 
of the Chicago & Northwestern Railway 
Company and of its subsidiary, the Chi- 
cago, St. Paul, Minneapolis & Omaha 
Railway Company, maturing on or be- 
fore June 1, 1930. The twenty-year 4% 
per cent convertible gold bonds are con- 
vertible for ten years beginning July 
1, 1930, into common stock of the Chi- 
cago & Northwestern Railway Company 
at $105 a share. 

During the period in which the offer 
to the shareholders was open the con- 
vertible bonds sold as high as 113 per 
cent. 


Chicago, Milwaukee, St. Paul & Pacific 


The Chicago, Milwaukee, St. Paul & 
Pacific will spend about $140,000,000 in 
maintenance and repairs, new construc- 
tion and purchases of equipment in 1930, 
according to H. A. Scandrett, president. 
It also will pay about $10,000,000 in 
taxes. Maintenance and repairs will cost 
$120,000,000 

Equipment will cost between $10,000,- 
000 and $11,000,000. It will include 300 
ore cars ordered last week and 600 flat 
cars, 700 box cars, 1,000 gondolas and 
750 stock cars to be ordered soon. Fif- 
teen freight locomotives will be pur- 
chase, in addition to fifteen fast passen- 
ger locomotives under construction. The 
company is also building passenger cars 
in its own shops. It will receive 50,000 
tons of rails in 1930. 

The road will spend $2,000,000 for con- 
structing twenty-one miles of new track 
and relaying five miles of existing track 
between Polo and Birmingham, Mo. 
Roadway and structures capital expendi- 
tures to cost about $15,000,000 are under 
consideration. 


Container Corporation 


The Container Corporation of America 
net profit for the year ending Dec. 31, 
1929, is estimated at about $878,000 
after all charges and taxes, equal after 
preferred dividends to $1.30 on 274,175 
shares of Class A common and 65 cents 
on 588,289 shares of Class B common, 
against $915,929 in 1928, or $1.24 on A 
stock and 62 cents on B stock on a like 
share basis. 

Sales for the full year will approxi- 
_— $18,000,000, against $16,000,000 in 


Dawes Utilities Sold 
The Dawes family, which includes 





Week Ended Saturday, December 7, 1929 








STOCK EXCHANGE. 
STOCKS. 
Sales. 
500 Abbott Labor 
1,550 Acme Steel 
500 Adams Mfg Co... 
1,800 Adams Roy 
2,050 Addresso 
200 Ainsw 
850 All Am Mohaw 
1,800 Allied Prod Co 
3,400 Allied M Ind 1 15 
St LIE. eacagccccccecsese 38% 44% 
200 yo Br OME, cascuceceba 40 40 40 
850 A = See gunceenétnk 24 22 24% 
3,100 Am Co Pw, 25 22 25 
4,350 Am 17 1 1 
50 Am P 90 
50 Do prior pf 90 90 90 
250 Am P Ser pf............ 99 
1,200 Am R T Strs............ 3 
1,000 Am Service ............. 7 7 
ba Art oe gerescessesee 22 19 a8 
Asso Apparel ........... 37% 30% 3 
100 Asso Tel & Tel.......... 58 57 58 
10.400 Asso Te] Util............ 24% 22% 24% 








STOCKS. 

Sales. High. Low. Last 
250 BP ccavsvdcccesases Wy 

2,800 Atlas Stores ............ 19 16 18 

1,800 Auburn Auto ........... 90 
350 Peay | ME Accoswecsace 35% 34% 35 

1,250 Banco DD cccccccvecs 23 22% 

9,450 Blums, Inc. ............ 29 28 29% 

4,100 Bastian-Bl .............. 37% 34% 37 
800 Baxter Laund .......... 154 12 1514 
400 Beatrice Cream 86 # 86 
500 B Pe err 26 25 26 

40,600 Bendix Avia ............ 36% 30 36 

37,000 Borg Warner ........... 34 31 34% 
550 Didmpesavesesess-see 98 96 97 
400 Borin V Corp .......... 20 

1,000 Brach & Sons............ 18 17 18% 
400 B F & Wire Co.......... 21 19 21 
. eS Pere 13 ig 13 

1,400 Bruce E L Co........... 46 50 
100 Bul W Co pf............. 38 38 38 

3.950 Burn Trad Cor.......... 28% 24 

7,400 Butler Bros ............ 23 21% 21% 
550 Camp W C F........... 244 44% 


Continued on Page 1179 
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department specializing 
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Bank Stocks 
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Chicago Securities—Chicago Stock Exchange 
News and Transactions 


General Charles G. Dawes, Ambassador 
to England, have completed withdrawal 
from the public utility field. The last 
of their companies, the Seattle Lighting 
Company, the New York & Richmond 
Gas Company of Staten Island, N. Y., 
and the Central Indiana Gas Company, 
were sold to the Central Public Service 
Company. While the purchase price was 
not disclosed, the assets of the three 
companies total about $40,000,000. 

The deal was negotiated between 
Rufus C. Dawes, who also is a director 
of the Central Trust Company of Illinois, 
and Albert E. Peirce, president of the 
Central Public Service Company. The 
latter company now operates public utili- 
ties in Indiana, but the deal will give it 
ja foothold in New York and on the 
Pacific Coast. 


Godchaux Sugars 

With indicated earnings for the first 
half of the current fiscal year approxi- 
mating $1,000,000, or nearly as much as 
total earnings of the preceding year, di- 
rectors of Godchaux Sugars, Inc., have 
declared a quarterly dividend of 50 cents 
per share on the Class A stock of the 
corporation, payable Jan. I next to 
stockholders of record at the close of 
business Dec. 19 next. 

This is the first dividend on the Class 
A stock and the third dividend declara- 
tion by the corporation since the revision 
of its capital structure by vote of the 
stockholders on last June 7. An initial 
quarterly dividend of $1.75 on the pre- 
ferred stock was paid last Oct. 1 and 
last week the directors authorized the 
second quarterly payment of a like 
amount on next Jan. 1. ‘ 

Reorganization of the company’s capi- 
tal structure was effected by the issue 
of present preferred stock in amount 
sufficient to provide one share for each 
share of first preferred stock previously 
outstanding, and the increase in the 
authorized number of Class A and B 
shares from 70,000 to 200,000 each. 

For each share of first preferred stock 
one share of present preferred stock was 
given, together with a non-detachable 
warrant calling for delivery on July 1, 
1930, without further consideration of 
one-half share of Class A stock and one- 
half share of Class B stock, as well as 
a non-detachable stock purchase warrant 
entitling the holder to purchase at $50 
per unit, on or before July 1, 1931, a 
unit comprising one-half share of Class 
A stock and one-half share of Class B 
stock. 

There are 30,500 shares of preferred 
stock outstanding, each carrying title to 
one-half share of Class A stock which, 
although held for delivery nex: July 1, 
is considered by the corporation as out- 
standing. The Class A dividend, there- 
fore, will be paid on these shares, total- 
ing 15,250, as well as upon the 56,000 
shares actually in the hands of the stock- 
holders. Preferred stockholders nor- 
mally will receive dividend checks for $2 
instead of the $1.75 voted on the pre- 
ferred stock alone. 


Grigsby-Grunow Company 

The Grigsby-Grunow Company has de- 
clared the regular quarterly dividend of 
50 cents, payable Jan. 2 to stock of 
record Dec. 16. : 

“Sales to consumers are running 
double the present rate of production,” 
said B. J. Grigsby, president of Grigsby- 
Grunow Company. “This will permit 
distributers and dealers practically to 
clear inventories of merchandise by the 
first of the year. 

“After payment for property and 
plants recently acquired from General 
Motors, the company will have at least 
$15,000,000 available for working capital. 
These recent acquisitions of property 
round out manufacturing requirements 
so that the company is now provided 
with facilities to enable it to take advan- 
tage of manufacturing economies.” 


Houdaille Hershey Corporation 


At a meeting of the board of directors 
of the Houdaille Hershey Corporation 
held in Chicago, the Class B stock was 
placed on a regular annual dividend basis 
of $2 a share by the declaration of a 
quarterly dividend of 50 cents a share, 
payable Jan. 2 to stockholders of record 
Dec. 20. Dividends were formerly paid 
on the Class B stock at the rate of $1.50 
a share per annum. 





The regular quarterly dividend of 62% 
cents a share on the Class A stock was 
also declared, payable Jan. 2 to new 
stockholders of record Dec. 20. 

Claire L. Barnes, president, told direc- 
tors that the company had received re- 
leases for shock absorbers, spring 
bumpers and other of the company’s 
products in very large volume for Jan- 
uary ‘and February. 

“The increased dividend rate estab- 
lished on the Class B stock is well justi- 
fied at this time,” said Mr. Barnes. “The 
company in the past followed a very 
conservative dividend policy, for the rea- 
son that the directors felt it a part of 
wisdom to build up a very strong cash 
position. During the current year the 
company has expended considerably in 
excess of $1,000,000 for additions to 
plants and equipment to take care of the 
large increasing volume of business.” 
The company has no bank loans and no 
funded debt. 





Interlake Iron Corporation 

Another big merger in the iron indus- 
try has been effected and the Interlake 
Iron Corporation came into being with 
assets exceeding $60,000,000 when stock- 
holders of By-Products Coke Corporation 
voted to change its name and to,absorb 
three other companies through an ex- 
change of stock. These companies are 
the Zenith Furnace Company, Duluth, 
Minn.; the Toledo Furnace Company, 
Toledo, Ohio, and the Perry Furnace 
Company, Erie Pa. 

The By-Products Coke Company has 
plants in South Chicago and is one of 
the largest producers of commercial coke 
and gas. It also is the largest merchant 
pig iron operator in the Chicago district. 
It holds interests in coal mining com- 
panies in West Virginia and Kentucky. 
The other companies own interests in ore 
mines in the Lake Superior district, coal 
properties in Pennsylvania and furnace 
and coke plants. 

“The properties will be transferred to 
the Interlake Iron Corporation as of Jan. 
1 and the corporation will represent a 
well-founded, ‘self-contained unit with a 
capacity in excess of 1,000,000 tons of 
pig iron a year and a capacity in ex- 
cess of 1,000,000 tons of coke,” the offi- 
cial announcement said. The property 
and investment accounts will be in excess 
of $50,000,000. “No new financing has 
been necessary in the new arrangement.” 


John Morrell & Co. 


Net earnings of John Morrell & Co., 
Inc., for the thirteen months’ period 
ended Nov. 2 last, after all charges and 
taxes, amounted to approximately $3,300,- 
000, according to a statement based on 
preliminary figures prepared by T. 
Henry Foster, president of the company. 
This will be equivalent to more than $8 
a share on outstanding common stock. 
The company has no preferred stock or 
funded debt. 

The final report, which will be issued 
in a few weeks, covers a period of thir- 
teen months because of the change in 
the company’s fiscal year to correspond 
to the annual periods of other packing 
concerns. 

“The financial position of the company 
is very strong with notes payable down 
from the last statement date and out- 
standing only in a small amount,” said 
Mr. Foster. “Looking to the future, the 
company has inventories of low-priced 
hogs on which it should make satisfac- 
tory profits in the next period. The 
earnings for the thirteen-month period 
are very favorable, although the figures 
include operations of two Octobers, a 
month that is typically bad in the pack- 
ing industry. It also includes inventory 
values stated on the basis of abnormally 
low hog prices at that time.” 





Pecos Valley Power and Light Company 

Ford, Bacon & Davis, Inc., have en- 
tered into a contract with Martin J. 
Insull of Chicago, under which the latter 
will purchase not less than 90,000 shares 
of the common stock of the Pecos Valley 
Power and Light Company of Texas. 
which at the time of its organization was 
financed by a syndicate headed by Bauer, 
Pond & Vivian. Up to the present time 
it is announced, 96,173 shares of the 


total of 110,020 outstanding shares of 
common stock have been deposited with 
the Guaranty Trust Company of New 
York under the terms of the contract. 
All of the preferred stock of the Pecos 
Valley Power and Light Company is also 
included in the sale. 

Under ‘the terms of the contract all 
remaining shares outstanding in the 
hands of minority stockholders are in- 
cluded in the sale, such shares to be 
taken over by Mr. Insull at $5.50 each, 
the same price as paid for the majority 
stock. Payment for all shares deposited 
will be made on or before Jan. 21, 1930. 

In his letter to stockholders, S. C. 
Stivers, Vice president of Ford, Bacon 
& Davis, Inc., says in part: 

“As we consider the sale to be a desir- 
able one from the point of view of the 
stockholders, we should be glad to ar- 
range for those stockholders whose certi- 
ficates are not included among the certi- 
ficates heretofore deposited with the 
trust con:pany, to have their stockhold- 
ings included in this sale.” 








Pullman Company 


October gross of the Pullman Com- 
pany, transportation subsidiary of Pull- 
man, Inc., was about the same as in 
October, 1928, when it was $6,650,382. 
Net after charges will show a decrease 
from the 1928 figure of $1,017,202 owing 
to increase in maintenance and other ex- 
penditures. The car manufacturing sub- 
sidiary is operating on a good basis as a 
result of increased equipment buying by 
railroads. 

Swift & Co. 

Directors of Swift & Co. have voted 
a split-up of the company’s present cap- 
ital stock on a four-for-one basis. The 
new shares will have a par value of $25 
each, compared with the present $100 
par value shares. The company’s cap- 
italization will remain $150,000,000. 

In addition, the directors have voted 
a quarterly dividend of 50 cents a share 
on the new stock. This will be equiva 
lent to the present dividend of $2 a 
share quarterly on the outstanding stock. 
In‘ addition to the paid-up capital of 
$150,000,000, the company has an accu- 
mulated surplus of more than $76,000,- 
000, the directors said. This indicates 
that the new stock will have a book value 
of approximately $37.50 a share for the 
6,000,000 shares which the directors pro- 
pose to issue. 

The recommendation of the directors 
will be submitted to the shareholders for 
their approval at the annual meeting in 
Chicago on Thursday, Jan. 9. 

In announcing the stock split-up, L. F. 
Swift, president of the company, said: 

“A wider distribution of Swift & Co. 
shares is desirable in the interest of the 
company, in the judgment of the board 
of directors. This distribution can best 
be obtained if the capital stock is repre- 


sented by a larger number of shares of’ 


a lower par value, making the stock 
more valuable to the small investor, in- 
cluding the er customers and 
employes, as well as the consumers of 
the company’s products.” 


Utilities Power and Light Corporation 

The report of Utilities Power and 
Light =e made public by Har- 
ley L. larke, its president, shows 
marked increases in net income for the 
twelve months ended Sept. 30, 1929, as 
compared with the preceding twelve 
months period. After deducting deben- 
ture interest and other charges, includ- 
ing depreciation and Federal income 
taxes, this net income was $7,013,999, as 
against $3,105,765 for the preceding 
twelve months, an increase of 125 per 
cent. This is equal to $43.21 per share 
on the preferred stock outstanding; to 
$5.81 per share on the average number 
of Class A shares outstanding and $4.45 
per share on the number of Class A 
shares outstanding at the end of the 
period. Earnings on the Class B and 
common shares at the end of the period 
were equivalent to $1.41 per share each. 
These figures include the earnings from 
British properties for the same period. 

Gross revenues for the period amount- 
ed to $49,683,197, as compared with 


$28,773,092 for the preceding period, an 
increase of 72 per cent. Net income 
from operations, after deducting oper- 
ating expenses, fixed charges, earnings 
from properties prior to acquisition, and 
proper allowances for minority interests, 
were $10,349,815, as compared with 
$4,954,616 for the prior period, an in- 
crease of 108 per cent. 

Mr. Clarke stated that the company 
would spend $60,000,000 for expansion 
and constructions purposes during 1930, 
including the building of two large 
power plants of 160,000 k.w. capacity 
each, one in Indianapolis for the Indian- 
apolis Power and Light Company, and 
the other on the Raritan River in New 
Jersey, for the Eastern New Jersey 
Power Company. 

The report shows that the Utilities 
Power and Light Corporation is in a 
particularly strong cash position at the 
present time, having over $25,000,000 in 
cash and call loans, which is available 
for the company’s construction program. 
The stability of the company’s income 
is also evidenced by the fact that over 
95 per cent of its revenue is derived 
from the sale of electric energy and gas. 
Gross revenue from sales of electric en- 
ergy produced $35,076,128 or 72.1 per 
cent; manufactured gas $9,181,751 or 
18.9 per cent; natural gas, $2,334,126 or 
4.8 per cent; transportation, $76,913 or 
1.5 per cent, and other sources, $1,304,654 
or 2.7 per cent. 


Vortex Manufacturing Company 


The Vortex Manufacturing Company 
and subsidiary and predecessor company 
report for the nine months ended Sept. 
30; 1929, net earnings, after all deduc- 
tions including taxes, of $616,621.29. 
After allowance for nine months regular 
dividends on the Class A stock, the bal- 
ance remaining for the common stock 
was $4.53 per share. Earnings for the 
nine months compare with earnings of 
$550,253.92 for the entire year 1928. 
Current assets are reported as $964,393 
and current liabilities $290,204. Gross 
profits from operations, after providing 
for amortization of patents at the rate 
of approximately $26,000 per annum 
were $1,201,972.39. Net profits from op- 
erations were $688,755.46. 

The directors at a meeting held Nov. 
25 declared the regular dividend of 62% 
cents on the Class A stock and a divi- 
dend of 50 cents per share on the com- 
mon stock, both payable Jan. 2, 1930. 
This action places the common stock on 
a dividend basis of $2.00 per year in- 
stead of the previous rate of $1.50. 
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News and Transactions 


EVELOPMENTS in 

D Washington and in 

New England last 

week called the atten- 

tion of railroad men 

again to the prob- 

lems of railroad con- 

solidation, particular- 

ly the formation of 

trunk line systems in the East. In the 
national capital there was President 
Hoover’s reference to the problem in his 
message to Congress, followed by an 
announcement of the Interstate Com- 
merce Commission that it soon would 
present to that body its own plan for 
mergers of the country’s carriers. From 
New England came confirmation of re- 


ports that the Pennroad Corporation had . 


acquired an important interest in the 
Boston & Maine, and it then became 
known that the same corporation had 
bought into the New York, New Haven 
& Hartford. Simultaneously P. E. Crow- 
ley, president of the New York Central, 
announced in Boston that his road in- 
tended to retain its control of the Boston 
& Albany. 

It has been learned that the Pennroad 
Corporation had made purchases of New 
Haven stock at a cost of more than 
$20,000,000, and that the stock thus pur- 
chased, together with a block which long 
was held by the Pennsylvania Railroad, 
gives about 15 per cent interest in the 
New England road. Thomas Nelson Per- 
kins, acting president of the Boston & 
Maine, estimated that Pennroad held 
from 15 to 20 per cent of the voting 
preferred stock of his road. This, with 
the holdings of the New Haven in that 
road, carry control. 

More than a year ago, Daniel Willard, 
president of the Baltimore & Ohio, told 
the New England Council that the trunk 
lines had agreed that the railroads in 
New England should be consolidated, with 
the possible exception of the Boston & 
Albany. More recently L. F. ‘Loree an- 
nounced a plan for uniting shorter East- 
ern lines into a belt-line covering the 
entire Northeastern seaboard, but this 
at no time found favor with other rail- 
road heads in the East. 

It is expected that the Interstate Com- 
merce Commission’s plan for consolida- 
tion in the East will favor. the creation 
of five trunk lines instead of four, al- 
though the Baltimore & Ohio and the 
Chesapeake & Ohio have based their 
plans of mergers on the four-system 
theory, to which the New York Central 
has shown a friendly neutrality. The 
Wabash, however, has filed a petition 
for a fifth trunk line. 

Mr. Loree proposed a fifth trunk line 
some years ago. For this purpose he 
acquired control of the Wabash and the 
Lehigh Valley and attempted to arrange 
a connection for his Delaware & Hudson 
with his proposed system, either by ob- 
taining trackage rights over the Pennsyl- 
vania or by leasing the Buffalo, Roches- 
ter & Pittsburgh. His aim was defeated 
by the united stand of the New York 
Central, the Pennsylvania, the Baltimore 
& Ohio and the Chesapeake & Ohio. 
This year the fifth trunk-line plan was 
revived by the Wabash, which is con- 
trolled by the Pennsylvania, but accord- 
ing to its chairman, William H. Wil- 
liams, the Wabash had this plan in mind 
before the control was effected. 

The Wabash’s plan would link that 
road with the Western Maryland, the 
Wheeling & Lake Erie and the Pitts- 
burgh & West Virginia. The Wabash 
and the Western Maryland, however, are 
desired by the Baltimore & Ohio, the 
Wheeling and the Pittsburgh & West 
Virginia by the Chesapeake & Ohio. It 
is therefore obvious that the creation of 
a fifth trunk system would nullify their 
plans. Neither the Baltimore & Ohio 
nor the Chesapeake & Ohio has asked 
for the Lehigh Valley, which has long 
been desired by the New York Central. 
In its plan the Wabash suggested that 
the Lehigh Valley might be ineluded in 
a sixth system. 


It also was reported in Washington 
that the commission might favor merg- 
ing the Great Northern and the North- 
ern Pacific but would suggest placing 
the a, Burlington & eines, which 
is controlled by both roads, in another 
system. An application for permission 
to merge all three lines has been before 
the commission for some years. 

If, as was reported, the commission 
should favor the linking of the New 
England roads into five or six systems, 
the present plans of the Eastern trunk 
lines would due for modification. 
These roads have agreed upon a merger 
of the New England lines into a single 
system, with the exception of the Boston 
& Albany, which is controlled by the 
New York Central. The commission, it 
is supposed, would favor retention of 
the Boston & Albany by the New York 
Central and recommend placing the New 
Haven in the Pennsylvania System. 

The problem in the East is regarded 
as simple in comparison with those in 
other sections of the country. It is con- 
sidered probable that the commission 
will recommend the alignment of South- 
ern systems along existing lines, with 
the Seaboard Air Line connected with 
the Southern Railway. 


American Car and Foundry Company 
Consolidated net earnings of the 
American Car and Foundry Company 
and subsidiaries for six months ended 
Oct. 31, 1929, after all charges including 
Federal taxes, were $2,488,653, equiva- 
lent, after allowing for regular pre- 
ferred dividends, to $2.40 a share on 
600,000 common shares. This compares 
with net in the same 1928 period of 
$1,069,816, or three cents per common 
share after preferred dividends. Net 
earnings in the six months ended Oct. 31, 
1927, were $2,876,117, or $3.04 a share 
on the common. 
Arrow-Hart & Hegeman Electric 
Company 


The Arrow-Hart and Hegeman Electric 
Company of Hartford has declared a 
quarterly dividend of 75 cents per share 
on common stock, payable Jan. 1 to 
stock of record Dec. 16, thereby increas- 
ing the annual rate from $2 to $3 basis. 
Initial dividend rate was $1.60 per share, 
where it remained until April, 1929. 

Directors also declared regular quar- 
terly preferred dividend of $1.62% per 
share, payable Jan. 1 to stockholders of 
record Dec. 16. 

Boston & Maine 

In compliance with President Hoover’s 
appeal, the Boston & Maine has begun 
improvements which will cost $9,000,- 
000, it has been announced. Thomas N. 
Perkins, acting president, said work 
would be continued as long as weather 
permitted. 

The improvements include some 
which were moved forward from the 
1930 budget and work which ordinarily 
would have begun to diminish at this 
time. The railroad has already spent 
about $22,000,000 this year on the great- 
est improvement program in its history. 
As a result of Mr. Hoover’s message, it 
is laying $2,758,000 of rail, quarrying 
$1,472,000 of stone ballast, beginning con- 
struction of bridges to cost $2,847,000, 

ade changes to cost $1,900,000 and is 

uying $108,000 of shop machinery. It 
also is purchasing 2,000 box cars and 
500 coal cars to cost $5,405,000. 


Boston Elevated Railway 

The Boston Elevated Railway reports 
for October excess of revenue over cost 
of service of $64,867, compared with a 
similar excess of $3,135 in October, 1928. 
For the four months ended Oct. 31, this 
year, cost of service exceeded revenue by 
$780,512, compard with $931,392 for the 
same four months a year ago. 

A total of 30,566,071 passengers was 
carried in October this year, compared 
with 31,137,959 in October last year. 


Boston, Worcester & New York 
The Boston, Worcester & New York 
Street Railway Company reports net in- 
come for October of $7,181, compared 
with $4,747 during the corresponding 
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month in 1928. Operating revenue was 
661,124 against $56,904 in 1928. 

For the ten months ending on Oct. 31, 
the company reports net income of $99,- 
057, compared with $62,826 for the ten 
months to Oct. 31, 1928. Operating rev- 
enue was $618,580 against $584,135 a 
year previously. Operating expenses to- 
taled $499,955, exclusive of depreciation 
charges on buses, compared with $384,133 
for the ten months ended Oct. 31, 1928, 
in which depreciation was included. Gross 
income of the company was $113,757, 
compared with $77,675. 


Central Aguirre Associates . 


Central Aguirre Associates issue a re- 
port stating: “Final report is not yet 
ready to be issued, but will show profits 
for the year ended July 31, last, of ap- 
proximately ,000 after depreciation 
and taxes. es and depreciation de- 
ducted amount to ae $388,- 
000.” Inasmuch as the loss caused by 
the hurricane was approximately $3,000,- 
000, most of which was damage to crop, 
it is not considered that this is a poor 
showing taking into consideration the 
very low price of sugar. 

Present condition of the crop at Aguirre 
is very satisfactory and estimates would 
indicate that this year’s crop will show a 
substantial and satisfactory increase over 
last year’s results. 

Profits of Central Aguirre Associates 
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News and Transactions 


for the fiscal year ended July 31, last, 
estimated by the management in thé vi- 
cinity of $300,000, are equivalent to about 
42 cents a share on 720,000 shares. This 
compares with net in the preceding fiscal 
year of $2,755,773, or $3.83 a share, and 
age post-war low figure of $667,137 
in ; 


Concord National Bank 


Stockholders of the Concord National 
Bank have voted to increase the capital 
stock from $100,000 to $200,000. They 
also voted to accept the offer of the Old 
Colony Corporation to buy the new stock. 


Electric Power and Light Corporation 


Electric Power and Light Corporation 
and subsidiaries report for twelve months 
ended Sept. 30, 1929, net income after all 
charges, including depreciation, interest 
and taxes, of $9,291,020, equivalent after 
preferred dividends to $2.78 a share on 
1,800,211 common shares. This compares 
with net in the preceding fiscal year of 
$8,076,971, equivalent to $2.21 a share on 
1,776,726 common shares after preferred 
dividends. 

Gross earnings in the latest fiscal pe- 
riod totaled $58,102,713, compared with 
$54,079,591 in the preceding year. Bal- 
ance after dividends in the later period 
amounted to $3,241,093, against $2,611,- 
065 a year ago. 


Engineers Public Service Company 

The Engineers Public Service Com- 
pany reports for the twelve months 
ended on Oct. 31 consolidated gross earn- 
ings of $48,854,103, an increase of 58 
per cent over the corresponding period 
of last year, with net operating reve- 
nue of $20,524,070, a gain of 62 per cent. 
Both figures include for eleven months 
only the operations of the Puget Sound 
Power and Light Company. 

Balance to common stock, after de- 
preciation and preferred dividends, to- 
taled $4,137,385, or $2.66 a share earned 
on the average number of common shares 
outstanding — the period, against 
$1.95 on the same basis in the preceding 
twelve months. 


National Fabric and Finishing Company 
National Fabric and Finishing Com- 
pany reports for year ended Sept. 30 
1929, net loss of $348,587 after all 
charges, including extraordinary charges 
of $45,679. This compares with net loss 
in the preceding fiscal year after $60,836 
extraordinary charges of $283,903. 

Stockholders at annual meeting voted 
to set the number of directors at nine 
instead of eleven and elected Charles 
W. Hubbard Jr. and L. E. Richardson 
directors. Sidney a P. W. Kier- 
nan, W. A. Lippincott Jr. and M. B. 
Pinkham resigned as directors. 

The balance sheet of the company as 
of Sept. 30, 1929,. shows total current 
assets of $3,849,812 and current liabili- 
ties of $1,437,058, leaving working capi- 
tal of $2,412,754. 


New Bedford Gas and Edison Light 
mpany 

Trustees of the New Bedford Gas and 
Edison Light Company have sent a let- 
ter to stockholders explaining the status 
of negotiations looking to sale of the 
company to the New England Gas and 
Electric Association, an affiliate of the 
Associated Gas and Electric System, and 
announcing reopening of transfer books. 

The letter states that under agree- 
ment in writing entered into by the trus- 
tees and the New England association 
certain assumptions were made relative 
to property, finances, &c., of the New 
Bedford company. It was provided in 
the a ment that the association would 
be afforded the privilege of examination 
of the properties, books and records of 
the New Bedford company for the pur- 
pose of verifying the assumed facts and 
that if the facts were in any material 
respect at variance with any of the as- 
sumed facts the trustees would be noti- 
fied in writing. The New England Gas 
and Electric Association has within the 
time specified in the agreement filed 


with the New Bedford trustees a list 
of their alleged variations. 

The agreement provides further that 
any material variations shall be reme- 
died so as to conform substantially with 
the assumed facts on or before Dec. 15. 
The trustees do not believe the alleged 
variations are material, the letter points 
out, but nevertheless they are making 
every effort to remedy the same in ac- 
cordance with suggestions of the asso- 
ciation and expect to meet those sugges- 
tions on or before Dec. 15. 

Transfer books were closed Dec. 2, 
but, in view of the extra time claimed 
by the purchasers, the trustees have 
voted to open the books again and close 
them at 3 P. M., Dec. 17. 

When sale of the deposited stock is 
consummated stockholders will be noti- 
fied of the time and place to surrender 
certificates for payment. This notice, 
it is explained, is, given so that stock- 
holders will be kept informed and re- 
lieved of the necessity of making further 
inquiries. 

tockholders of the New Bedford Gas 
and Edison Light Company are in re- 
ceipt of another offer from Associated 
Gas interests. H. C. Hopson, president 
and treasurer of Associated Gas and 
Electric Securities Company, in a letter 
to New Bedford Gas stockholders offers 
for each New Redford share $125 to be 
applied toward the purchase of Associ- 
ated Gas and Electric Company $8 in- 
terest bearing allotment certificates at 
$120 each, when accompanied by or plus 
the cost of the necessary rights. 

This offer of allotment certificates, he 
points out, is an opportunity to secure 
an associated security paying a higher 
yield than is customarily offered or 
available. The price has been fixed to 
reflect the recent drastie decline of all 
securities and to afford an opportunity, 
he says, to acquire a good investment 
security with the added opportunity to 
profit by the gradual rise in security 
values which is generally expected to oc- 
cur as conditions become more normal. 

Alternative offers are (a) $125 per 
share applied toward purchase of Gen- 
eral Gas and Electric Corporation $6 
cumulative convertible preferred stock, 
Series B, at $100 per share, with ad- 
justment for accrued dividends, and (b) 
$125 for each share applied toward pur- 
chase of Associated Gas and Electric 
Company 6 per cent registered convert- 
ible debentures at their principal 
amount, with an adjustment for accrued 
interest. 

These offers are entirely separate 
from those which have heretofore been 
made by New England Gas and Electric 
Association, an affiliate of the Associ- 
ated System. 


Plymouth Cordage Company 


The Plymouth Cordage Company re- 
ports for the year ended Sept. 30 a net 
profit of $920,823 after depreciation, tax 
reserves and reserves for inventory fluc- 
tuations, equivalent to 11.3 per cent on 
combined $8,000,000 of capital stock of 
$100 par shares and $108,280 of em- 
ployes’ special stock of $10 par. 


Stone & Webster, Inc. 

For the first five months of opera- 
tion, to Nov. 30, Stone & Webster, Inc., 
and subsidiaries report consolidated net 
earnings of $3,760,360, of which $2,527,- 
687 is the net result of the consolidated 
income account and $1,232,672 is profit 
carried directly to surplus on securities 
acquired on organization from the pred- 
ecessor company and sold within the 
period. The company has uncompleted 
engineering contracts totaling $80,000,- 
000, of which $69,000,000 is for com- 
panies other than those supervised by 
the Stone & Webster Service Corpora- 
tion. It reports that no cancellations 
of existing contracts have been made. 


United Founders Corporation 
Net cash earnings of United Founders 
Corporation for the fiscal period ended 
Nov. 30 were approximately $3.35 per 
share on the average number of shares 
outstanding. In addition the corpora- 
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tion has an equity in the undistributed 
consolidated cash earnings of American 
Founders Corporation and those of In- 
vestment Trust Associates, totaling ap- 
proximately $1.75 per share, so that on 
this basis the earnings for the fiscal 
period were $5.10 per share on the aver- 
age number of shares outstanding. 

United Founders Corporation was or- 
ganized in February, 1929, with initial 
capital of $25,000,000. Present resources 
exceed $200,000,000, of which $14,000,000 
is in cash. The company has no out- 
standing debentures or preferred shares, 
and has no loans. The common shares 
were recently placed on a dividend basis 
of one-seventieth of a share per quarter, 
amounting. to 5.71 per cent annually. 
The corporation now has approximately 
55,000 stockholders. 


Webster & Atlas Corporation 

The Webster & Atlas Corporation, 
newly formed securities subsidiary of 
the Webster & Atlas National Bank, 
will have initial capital of $250,000, 
funds being supplied by the bank for 
which it ‘will receive through trustees 
named by directors of the bank the en- 
tire 10,000 shares of no-par value stock 
of the securities subsidiary. 

Stockholders of the Webster & Atlas 
National Bank at their annual meeting 
Jan. 14 will be asked to approve the 
plan to transfer from the bank’s assets 
$250,000 in cash or securities. 
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levels. 
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Southern Securities News—Transactions on 
Southern Exchanges 


NNOUNCEMENT that 
the Chesapeake and 
Potomac telephone 
companies, operating 
in Maryland, Virginia, 
West Virginia and the 
District of Columbia, 
will spend $22,000,000 

7 J on plant developments 

in 1980 has been made by President Lloyd 

B. Wilson. 


Retail trade in the fifth district con- 
tinues brisk and stores in the larger 








‘cities are advertising for additional help 


for the holiday trade. Shopping last 
week was stimulated by the distribution 
of Christmas savings clubs’ checks. The 
monthly report of the Fifth Reserve 
Bank for October shows excellent con- 
ditions in business, industry and agricul- 
ture. Employment was also repo 


Textile operations alone were reported 
weak, although cotton consumption in 
— was greater than in October, 
1 . 

Financial interest in Atlanta last week 
centred in the purchase of the Atlanta 
Trust Company by the Citizens and 
Southern Bank, making the second big 
deal of the Fall, the first being the 
merger of the Atlanta and Lowry and 
the Fourth National Bank. 











THE BACHE REVIEW 
Facts and Opinions Condensed 


Readers of the Review are 
invited to avail themselves 
of our facilities for informa- 
tion and advice on stocks 
and bonds, and their in- 
quiries will receive our 
careful attention without 
obligation to the corre- 
spondent. In writing please 
mention The Bache Review 
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Anes house whose Un- 

derwriting Department 
has been closely identified 
with Southern development, 
and whose Stock Exchange 
and Bond Department facili- 
ties are in constant use by cor- 
porate and individual inves- 
tors of the South. 


Members: 
New York Stock Exchange 


fA-W. Igiehart & Co. 
Investment Bankers 
102 Saint Paul Street, Baltimore 





The purchase gives the Citizens and 
Southern total resources of about $85,- 
000,000, with total deposits of approxi- 
mately $81,000,000. he building ob- 
tained by the Citizens and Southern in 
the deal is valued at $1,000,000. 

Twelve Georgia business firms have 
reportéd during the last fiscal year bene- 
fits of $607,900 from services of the Fed- 
eral branch office in Atlanta of the 
Bureau of Foreign and Domestic Com- 
merce. Since the report was made, one 
Atlanta firm alone obtained a $200,000 
order through the aid of the bureau. 

A campaign to establish Atlanta as 
the marketing centre of the Southeast 
has just been started, following the com- 
pletion of arrangements whereby a two 
and one-half-million-dollar office build- 
ing, cold storage plant and warehouse 
will be erected on the site of the pres- 
ent Union Station, which gives way soon 
to a new station on another location. 
Work on the new building is to start 
as soon as the new station is completed. 


Atlantic Ice and Coal Company 

Stockholders of the Atlantic Ice and 
Coal Company have approved a plan 
of reorganization and the acquisition of 
the controlling interest by the South- 
eastern Ice Utilities Corporation of Vir- 


ginia. 

Attorneys for both corporations were 
advised to complete legal details involv- 
ing the issuance -of 130,000 shares of 
Class A preference stock and 350,000 
shares of Class B stock of no par value 
by the Atlantic Ice and Coal Compan 
in addition to 50,000 shares of first noel 
erence stock now outstanding. 

Southeastern Ice Utilities is to acquire 
30,000 shares of the Class A stock of 
$50 par value and 250,000 shares of the 
Class B stock for $1,500,000, which will 
be used in retiring bonds of Atlantic 
Ice and Coal that will fall due on Jan. 
1, 1930. 

Holders of the present common stock 
of the Atlantic will receive one share 
of Class A stock and one share of Class 
B stock for each share of common stock 
they now hold. 

Dixie Gas and Utilities Company 

Dixie Gas and Utilities Company re- 
ports for the ten months ended Oct. 31, 
1929,. gross revenues from s sales of 
$1,600,701, an increase of $639,571, or 
66.5 r cent over the corresponding 
period of 1928. Operating expenses de- 
creased $25,986, or 10 per cent, and the 
balance after taxes, except Federal 


taxes, but including other income appli- 
cable to fixed charges and reserves, was 
$806,390, an increase of $398,424, or 97.6 
per cent. Interest requirements on the 
company’s total funded debt were earned 
approximately 3.6 times, against 2.13 
— in the corresponding period of 
1928. 

Balance applicable to dividends and 
reserves was $540,194, an inerease of 
$363,326, or 205.4 per cent. After pre- 
ferred dividend requirements the bal- 
ance applicable to the common stock, 
also before charges for depreciation and 
depletion, was $441,300, equal to $1.61 
a share on the 273,415 shares outstand- 
ing, compared with 31 cents a share on 
the same capitalization basis in the first 
ten months of 1928. 


Georgia Power Company 


The Georgia Power Company and its 
affiliated companies, the Columbus Elec- 
tric and Power Company and the South 
bare oe Power Company, will spend 
$16,000,000 for new construction in Geor- 
gia in 1930, P. S. Arkwright, president, 
announced. This will be the largest 
amount ever expended for new construc- 
tion in one year by any single enterprise 
in the history of the State. 


Savannah & Atlanta 


A plan of reorganization of the Sa- 
vannah & Atlanta Railway, formerly 
owned by the James Imbrie interests, 
has been perfected and is being submit- 
ted to holders of the road’s securities. 
As a result it is expected the railroad 
will be out of receivership early in 1930. 

The chairman of the reorganization 
committee is Robert P. Bradley, vice 
president and treasurer of the Pruden- 
tial Insurance Company of America. The 
secretary is George H. Hodenpyl Jr. 
Members are: Herbert S. Welsh of 
Welsh Brothers, Philadelphia; Philip W. 
Henry, consulting engineer, New York; 
J. C. Traphagen, vice president of the 
Equitable Trust Company, New York; 
Theodore G. Smith, vice president of the 
Central Hanover Bank and Trust Com- 
pany, New York. 

Robert M. Nelson, secretary and treas- 
urer of the Certain-teed Products Cor- 
poration of New York, has been influen- 
tial in the development of the reorgani- 
me lan and has been mentioned as 
the probable board chairman of the re- 
organized company. 

he Savannah & Atlanta has been in 
receivers’ hands since March 4, 1921, 
but has been earning profits in recent 
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years. Outstanding are $865,000 of 
Brinson Railway Company bonds and 
$2,500,000 of Savannah & Atlanta first 
and consolidated mortgage bonds. Both 
mortgages are in process of foreclosure. 
The reorganization plan includes the is- 
suance of $1,300,000 of first mortgage 
bonds, $1,250,000 of 5 per cent preferred 
stock and 30,000 shares of no par com- 
mon stock. 
Chesapeake & Ohio 

Stockholders of the Chesapeake & 
Ohio Railway Company at a meeting 
held in Richmond authorized acquisition 
of all property of the Chesapeake & 
Hocking Valley and the Hocking Valley 
Railway. They adopted resolutions also 
authorizing an increase in capital stock 
from $185,000,000 to $300,000,000 and 
authorized an amendment to the charter 

roviding for changing each share of 
100 par common stock to four shares 
of $25 par each. 

All action taken at the special meeting 
is subject to the approval, where neces- 
sary, of the Interstate Commerce Com- 
mission. Voting today was by 1,168,000 
shares, or more than three-fourths of the 
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outstanding and authorized stock of the 
company. 

_ The stock authorization calls for issu- 
ing 1,150,000 shares of common stock of 
$100 par value. Of this approximately 
248,000 shares will be necessary to pur- 
chase the outstanding Hocking Valley 
minority interest at two and a quarter 
shares of C. & O. for one of Hockin 
Valley. The C. & O. already owns all 
except seven directors’ qualifying shares 
of the Chesapeake & Hocking. 

The two roads have combined track- 
age of about 420 miles and will be ab- 
sorbed into the C. & O. system if the 
Interstate Commerce Commission ap- 
proves an application that has been made. 


Commercial Credit Company 

The consolidated report of the Com- 
mercial Credit Company for the first ten 
months of this year reveals the excep- 
tionally strong position of the company 
and shows noteworthy increases both in 
the amount of business handled and in 
net earnings and net income on capital 
stock. 

Gross purchases of commercial paper 

made during the period covered by the 
consolidated report amounted to $387,- 
952,001.17, as against $222,663,731.32 for 
the same period of 1928. 
_ Net income on the capital stock was 
increased approximately 62 per cent in 
the ten months of 1929 over the same 
period of 1928. Earnings per share on 
the average common stock outstanding 
in the same period of this year were ap- 
proximately 25 per cent greater than in 
the same period of last year. 

Net income in the ten months ended 
Oct. 31, 1929, amounted to $6,168,976.33, 
as —_ $3,812,018.67 in the same 
period of 1928. Net income for October 


St. Louis Securities—St. Louis Stock 


HILE industries have 
slowed down, partic- 
ularly automobile 


plants, general busi- 
ness in the Eighth 
Federal Reserve Dis- 
trict continues at a 
fairly satisfactory 
level. Cold weather 
has quickened the sale of seasonal goods, 
and retail stores report good sales with 
a constant increase for the holidays. It 
is now believed that the holiday trade 
will: be excellent. 

Iron and steel plants have prospects 
of orders from railroads, but the activ- 
ity at mills and foundries has been con- 
siderably lower than in previous months. 

Decline in prices of farm products has 
weakened the demand for farm imple- 
ments, and because of the heavy snows 
trade from rural centres has been light. 


Gardner Motor Company 
The strong financial condition of the 
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of this year increased more than 31 per 
cent over October, 1928. 

The large increase in the dividend re- 
serve for common stock was an out- 
standing item in the report. This in- 
crease for the ten months of this year 
amounted to $1,162,926.58. After pro- 
viding for this increase in the dividend 
reserve on common stock, the company’s 
remaining net operating gain was in- 
creased approximately 33 per cent in the 
ten months of this year over the same 
period of 1928. 

Southern Bell Telephone 

The Southern Bell Telephone and Tele- 
graph Company is planning to spend 
$35,000,000 in 1930 for additions and 
replacements to meet expected demands 
for service in Alabama, Georgia, Florida, 
Kentucky, Louisiana, Mississippi, North 
Carolina and Tennessee. It is estimated 
that 50,000 telephones will be added in 
1930, or about the same number added 
this year. 

Southern Grocery Stores 

Southern Grocery Stores, Inc., reports 
gross sales for November, 1929, of 
$1,603,000, as against $1,043,353 for 
November, 1928, an increase of 53.5 per 
cent. For the eleven months ended 
Nov. 30, 1929, sales were $14,468,643, as 
against $12,796,093 for the same period 
in 1928, an increase of 13.1 per cent. 
The company operates under the name 
of Rogers Stores, 403 grocery stores and 
185 ‘meat markets in South Carolina, 
Georgia and Alabama. 


Southern Natural Gas Corporation 


_The Alabama Public Service Commis- 
sion has approved the contract recently 


made by Southern Natural Gas Corpora- 
tion with the Birmingham Gas Company 
and the Industrial Gas Corporation for 
the sale of natural gas in the city of 
Birmingham, Bessemer and outlying dis- 
tricts. Under this contract, which pro- 
vides for the distribution of both coke 
oven and natural gas by the local com- 
panies within the Birmingham district, 
it is estimated that sales of natural gas 
in the first year of operation will ap- 
proximate 2,500,000,000 cubic feet, in- 
creasing to about 4,000,000,000 cubic feet 
in the fourth year. Deliveries of natural 
gas are expected to begin about Jan. 1. 
State of West Virginia 

The State of West Virginia, which 
has been active in the last few years in 
constructing a State-wide system of 
highways and roads, has decided to 
acquire and build a complete system of 
toll bridges throughout the State to 
supplement its highways, according to 
word received in New York. It is 
planned to make the initial offering of 
bonds, amounting to $10,000,000 to $15,- 
000,000, early next year. 

The bonds will be obligations of the 
West Virginia State Bridge Commission 
and will be payable solely out of the 
revenues from tolls. The system of toll 
bridges was authorized at the 1929 ses- 
sion of the State Legislature, and bond 
attorneys are now at work on the de- 
tails of the financing. It is first planned 
to test the constitutionality of the bonds 
in the State Supreme Court and imme- 
diately following the expected favorable 
decision it is planned to market the 
bonds. 

As is the case with the toll bridge 
program of the State of Kentucky, which 
will endeavor to market an issue of 


News and Transactions 


Gardner Motor Company, Inc., and the 
favorable position it occupies in the in- 
dustry was clearly brought out in a 
statement by F. W. Gardner, executive 
vice president of the company, in which 
he said, “On Nov. 1, 1929, the Gardner 
Motor Company’s preliminary balance 
sheet shows an unusually strong finan- 
cial condition. Cash and certificates of 
deposit were over five times the total 
current liabilities. The ratio of current 
assets to current liabilities was over 
twenty to one, and over half a million 
dollars that have been invested this year 
in the securities of other companies was 
not included in the current assets. Cash 
and investments were over three-quar- 
ters of a million dollars on Nov. 1. 

“Inventories are being reduced, in fact 
the stock of new cars unsold in the 
hands of dealers is less than at any time 
in the history of the company. 

“The management is planning on a con- 
servative program for 1930, and intends 
to maintain the affairs of the company 
in a highly liquid condition.” 


International Shoe Company 


In connection with the announcement 
of a change in the dividend rate on com- 
mon stock from $2.50 to $3, the Interna- 
tional Shoe Company has announced that 
the fiscal year ended Nov. 30 has shown 
the largest year in the history of its bus- 


iness. Net shipments for this period 
show a volume in excess of $132,000,000. 
This is a sales increase of more than 
$9,000,000 over the corresponding period 
for 1928. 

The production of shoes in its forty- 
four shoe factories has exceeded 54,000,- 
000 pair. This is a gain of more than 
5,000,000 pair over 1928, when produc- 
tion reached the total of 48,696,000 pair. 

In commenting upon this increase Mr. 
Frank C. Rand, president, made the fol- 
lowing statement: “The volume of more 
than $132,000,000 for 1929 includes only 
the net sales to customers. It does not 
take into account the additional volume 
which our books will show for the pro- 
duction of some seventy-five auxiliary 
plants. These auxiliaries include four- 
teen tanneries,’ a cotton mill, a rubber 
heel and sole plant, box factories, chemi- 
cal plants, a glove factory, &c. Definite 
figures on the value of the production of 
these plants for 1929 are not yet avail- 
able. An idea of the importance of their 
output can be gained from the 1928 pro- 
duction, which had a market value of 
mcre than $78,000,000. 

“The International Shoe Company in- 
terprets the important increase in its 
sales as a very definite indication that 
the purchasing power of the nation is 
not being seriously impaired by current 
conditions. The greater part of our 
gains came during the last four or five 
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190 8 W Bell pf.............117 115 116% 
432 Stix Baer Fuller........ 2 2646 
60 St L Bank Bid.......... 13% 13 13% 
REE WHERE occccccscccccsss Se 27 
67 Do pf ........../....--105 104% 105 
BONDS. 
$6,000 City & Sub 5s........... 82 81 81 
f fy errr 90 
4,000 United Rys 4s....... 70 70 70 


$11,667,000 toll bridge bonds next week, 
the bonds of a specific bridge will be 
payable as to principal and _ interest 
solely from the revenues of that particu- 
lar bridge and not from the system as a 
whole. The statute covering the matter, 
however, provides that all bridges in one 
county may be considered as a single 
unit. 

It is also provided that the bonds may 
be offered privately or through the call- 
ing for sealed bids. The credit of the 
State of West Virginia has enjoyed a 
high rating in the municipal bond mar- 
ket, and the highway and road bonds 
issued from time to time have almost in- 
variably obtained high prices in view of 
the fact that most of the issues have not 
been unmarketably large and have been 
sold at intervals sufficiently long to per- 
mit complete distribution of the bonds. 


Virginia Electric and Power 


1929. 1928. 
October gross ........... $1,459,815 $1,392,046 
Net after taxes.......... 635,889 602,609 
Twelve months’ gross. ..16,961,697 16,072,270 


Net after taxes.......... 7,555,1 6,852,375 
[Ret TAONEE 605005-05.0208 5,172,096 4,984,219 
*Before depreciation and net direct 


charges, after interest and amortization. 


West Virginia Water Service Company 

West Virginia Water Service Com- 
pany, a subsidiary of Federal Water 
Service Corporation, reports gross rev- 
enues of $803,311 for the year ended Oct. 
31, 1929, as compared with $774,164 for 
the preceding twelve months. Operating 
expenses, maintenance and taxes, other 
than Federal income tax, totaled $429,- 
810, as against $428,156. Gross income 
amounted to $373,501, which compares 
a for the year ended Oct. 
31, 1928. 


Exchange 


months. They also came during a yea 
when raw materials were basically lower 
and prices for our shoes correspondingly 
less. 

“Within the last sixty days we have 
been compelled to add an additional 
plant for making shoes. We look for- 
ward with confidence to a healthy flow 
of business for next year.” 


Monsanto Chemical Works 

Monsanto Chemical Works, through its 
English subsidiary the Graesser Mon- 
santo Chemical Works, Ltd., has acquired 
the Sunderland Tar Distilling Works of 
Brotherton & Co. The plant has an an- 
nual distilling capacity of 60,000 tons 
of tar and will supply important raw 
materials to the English subsidiary, 
which is the leading producer of phenol 
carbolic acid in the British Isles. 

This is one of the several acquisitions 
made this year by the Monsanto Chemi- 
cal Works, which recently strengthened 
its position in the New England market 
through the acquisition of the Merrimac 
Chemical Company. 











St. Louis 
Bank Stocks 


Bought, Sold and 
Quoted 


Orders executed on the St. 
Louis Stock Exchange. Direct 
private wire to St. Louis. 


Love.Bryan & Co. 


Members 
New York Stock Exchange 
New York Curb Exchange (Associate) 
St. Louis Stock Exchange 





50 Broadway 400 Locust Sereet 
New York Se. Louis 
Telephone DIG by 9600 
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News of Canadian Securities 





ANADIAN stocks con- 
tinued on their down- 
ward path in Novem- 
ber, with the Index 
of Canadian Security 
Prices, as published 
by the Dominion Bu- 
reau of Statistics at 

, the lowest point since 

August, 1928. The average for common 
stocks for November is 154.7, as com- 
pared with 186.2 in October, 217.1, the 
high for the year, in September and 
148.6 in August, 1928. The effect of 
the crash, which began in the latter part 
of October is more pronounced in the 
November index because prices never 
reached the heights which prevailed in 
the beginning of October. In October 
the low prices at the end of the month 
were partly offset by the high prices at 
the beginning of the month. 

The Canadian markets have followed 
the trend of Wall Street with price 
movements decidedly irregular and trad- 
ing light. Public confidence has been 
badly shaken and it has been difficult 
to arouse much interest in the markets. 
Added to this is the money situation. 
The wheat crop has tied up much of the 
available funds, making for tight money 
at the present time. on 

Industrials also established a new low 
for the year. The average for Novem- 
ber is 209.4, as com with 255.1 in 
October, the previous low, and 315.8 in 
September, the high for the year. The 
November average is the lowest since 
October, 1928, when the index was 201.2. 
The deflation has carried the iron and 
steel stocks to the level prevailing at the 
end of 1927. The index for November 
is 212.9, as compared with 248.8 in Oc- 
tober, the previous low for the year, and 
377.5 in February, the high for the year. 
The November index is the lowest since 
November, 1927, when the index was 
199.1. 

Pulp and paper stocks have now 
reached the level prevailing in 1925. 
The November index is 77.4, as compared 
with 109.2 in August, the high for the 

r, and 75.3 in November, 1925. Mill- 
ng stocks have not declined as sharply 
as most of the industrials, even though 
the November index of 206.1 is the low- 
est since November, 1928, when the index 
was 197.5. The prevailing prices of mill- 
ing stocks are still high especially since 
in 1927 and 1928 these stocks rose 
sharply. Textile prices have now fallen 
off so that it is necessary to back 
to 1924 to find a lower price. Fhis de- 
cline in textile prices has not been a sud- 
den one but has been closely connected 
with the unsatisfactory conditions pre- 
vailing in the industry and started at 
the beginning of 1928. The November 
index is 79.2, compared with 84.8 in Oc- 
tober, the previous low for the year, and 
110:9 in January, the high for the year. 
The previous low for the period was 77.6 
in December, 1924. Food stocks have 
also gone below both the low for 1929 
and 1928. The November index is 138.9, 
as compared with 155.8 in October, the 

‘ previous low for the year, and 196.7 in 

anuary, the high for the year. This 
compares with 136.9 in September, 1927. 

Bank stocks, which declined but 1.8 
points in October, broke sharply last 
month with the index at 117.9. This is 
the lowest the index has been since July, 
1927, when the index was 114.2, and 
compares with a high for the year of 
150.2 in January. he utilities, which 
were hard hit on Wall Street, declined 
to 130.9, the lowest since November, 
1927, when the index was 130.3, and com- 

res with a high for the year of 163.1 
n September. 








Beauharnois Power Corporation 


Heavy oversubscription for the bonds 
of the Beauharnois Power Corporation, 
which were offered throughout Canada 
by # syndicate of investment bankers, 
has been announced. The entire issue 
has gone into Canadian hands except 
for a small portion offered and taken up 
on the London market. The issue has 
been purchased largely by small in- 
vestors throughout the Dominion, ac- 
cording to statements issued by New- 





man Sweezey & Co., Ltd., managers of 
the syndicate handling the offering. 


Beatty Brothers, Ltd. 

Beatty Bros., Ltd., for year ended 
Aug. 31, last, reports profits, after pro- 
vision for depreciation, bad debts and 
donations of $806,643, against $742,133 
for 1928 and $310,500 for 1927. Net in- 
come, after write-off of $22,302 for life 
insurance premiums and $64,000 pro- 
vision for Federal taxes, totaled $719,- 
341, equal after preferred dividends to 
$4.50 a share on 130,000 common shares. 


British Empire Steel Corporation 

Output from collieries of the British 
Empire Steel Corporation ——s No- 
vember totaled 460,752 tons, divided by 


against $674,074 in preceding year. Net 
income during the past year was equal 
after preferred dividends to $2.23 a 
share on 400,000 shares of no-par com- 
mon. In the preceding fis period, 
prior to the four-for-one stock split-up 
of December, 1928, net income was equal 
to $3.77 a share on 100,000 common 
shares. 

Gross earnings during past fiscal year 
increased to $2,095,912 from $1,809,566, 
and surplus at end of year, after pay- 
ment of dividends, was $104,469, bring- 
ing profit and loss balanc> up 
$339,281. 

Kilowatt-hour output during the past 
fiscal period increased to 154,528,950 
from 138,160,340 in preceding year. The 
number of connected customers increased 
to 25,543 from 23,552, due largely to 
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districts 
Company, 


as fellows: Dominion Coal 

313,827; Nova Scotia Coal 
Company, 54,585, Acadia Coal Company, 
41,127 and Cumberland Coal Company, 
51,213. Total November output was 46,- 
757 tons less than in October, with all 
the districts except Acadia reporting a 
decrease. Last month’s total was 17,000 
tons less than for November, 1928. 


. 

Southern Canada Power Company 

Despite two rate reductions during the 
year, the first to customers using re- 
frigerators, ranges and appliances and 
the second to commerci customers, 
Southern Canada Power Company, Ltd., 
one of the Power Corporation of Canada 

‘oup, reports for the fiscal period ended 

pt. 30, 1929, net income of $791,792 
after depreciation, interest and taxes, 


adding of several more municipalities to 
the company’s system. A score of new 
i iat plants were brought to the 
company’s territory during the past 


year. 

Total assets as of Sept. 30 were $24,- 
084,771, against $22,544,974 on Sept. 30, 
1928. st increase among asset 
items was in plant account, which was 
carried at $19,541,018, against $18,403,- 
467, reflecting considerable expenditures 
on additions and improvements to plants. 


Canada Malting Company 
Net profits of the Canada Malting 
Company, Ltd., for the year ended 
Aug. 31, were $437,924, as compared 
with $450,000 in 1928, according to the 
annual statement, just released. Profits 
equaled $2.20 a sshare on the 198,972 no- 


par shares outstanding, against the $2.25 
the year before. Current assets were 
$1,848,332, against $1,873,000. 


Canadian Industrial Alcohol Company 


Canadian Industrial Alcohol Company, 
for the fiscal year ended Sept. 30, re- 
ports net income, after all charges, in- 
cluding income taxes, depreciation, &c., 
of $2,073,977, equal to $1.89 a share on 
1,092,915 shares of combined Class A 
and Class B common stock outstanding. 
In the preceding year net income was 
$3,136,680, equal to $2.87 a share on 
1,091,666 shares of combined common 
stock.. Net income the past. year was 
-after deduction of $475,000 as the year’s 
share of $1,404,000 due the government 
for back taxes. The remaining $929,000 
will be paid over a period of the next 
two years. No such deduction was made 
im the 1927-28 fiscal year, as the tax dis- 
pute had not been settled at that time. 





Maple Leaf Milling Company 


Dominion Bakeries, Ltd., one of the 
newest of Maple Leaf Milling Company’s 
bakery subsidiaries, in its initial finan- 
cial statement, for twelve months ended 
Aug. 31 last, reports net income after 
all charges, including depreciation and 
taxes, of $75,429. After payment of 
$37,375 in dividends on first preferred, 
$38,054 was carried to surplus. 

The company was incorporated in 1928 
and took over the six plants of MacKey’s 
Bread, Ltd., and three additional inde- 
pendent plants. The company now op- 
erates fiftteen fully equipped plants in 
Ontario Province, with total capacity of 
= compen id 20,000,000 loaves a year. 
Sales are showing a steady increase. 


National Lead of Canada 


Formation of the National Lead Com- 
pany of Canada, Ltd., to take over and 
hold all Canadian interests of the Na- 
tional Lead Company has been an- 
nounced at the offices of the parent 
company. The new company will take 
over properties extending from Mon- 
treal to Vancouver and companies with 
a total capitalization of about $5,000,000. 
It will be controlled wholly by the Na- 
tional Lead Company. 

The companies to be consolidated are 
the recently acquired Hoyt Metal Com- 
pany of Toronto, the Canada Metal Com- 

y, which has factories in Toronto, 

innipeg, Vancouver and Montreal, and 
three smaller companies, one each in 
Montreal, Winnipeg and Vancouver. 

W. C. Beschorman of the National 
Lead Company will be president of the 
new company. G. F. Allen, manager of 
Hoyt Metal, will be vice president, and 
James A. Taylor, secretary and treasurer 
of Hoyt Metal, will hold the same posi- 
tions with the new company. + 
Harris, nresident of Canada Metals, will 
be on the board of directors. 


Shawinigan Water and Power Co. 
The dividend rate of the Shawinigan 


Water and Power Company has been in- 
creased from a $2 annual basis to $2.50 


at a meeting of the directors, when the’ 


rly distribution of 62% cents on 
the new basis was declared payable on 
Jan. 10 to shareholders of record on Dec. 
20. In 1925 the ocmeery disbursed 7% 
per cent on the old $100 par value shares 
and the following year made it 8 per 
cent. The stock was split four for one in 
1927 and the 8 per cent rate was con- 
tinued on a $2 basis until now. 
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News of Foreign Securities 


ONDON—At the open- 
ing of business this 
week on the _ stock 
market the industrials 
generally reflected the 
strength in Wall 
Street over the week- 
end, but later scat- 
tered liquidation re- 
sulted in irregularity. Graphophones 

opened strong but eased off later. Other 
internationals moved similarly, with the 

exception of Nickel, which was firm 
throughout. 

On Tuesday, dismal conditions again 
prevailed in all departments, although 
there was a slightly better tone at the 
close. 

The stock markets appear to be draw- 
ing slowly out of the deep rut of de- 
pression into which they had fallen. The 
more confident tone imparted to Wall 
Street by President Hoover’s business 
plans has found some reflection in Lon- 
don, at the same time forced liquidation 
has ceased, floating supplies of stock are 
small, and investors are viewing the 
market with less suspicion. : 

Business, however, is developing only 
or. investment lines, and it will require 
much time to rid the markets of the 
large speculative holdings which have 
passed temporarily from weak to strong 
hands. Similar conditions exist on all 
other European markets, though the ab- 
sorption of bankrupt stock has appar- 
ently been effected through other means 
than sales in the open market. mS 

The settlement of difficulties arising 
on the London Stock Exchange from the 
collapse of the Hatry group of compa- 
nies is yet to be arranged. It presents 
peculiar difficulties; the Stock Exchange 
has never before had exactly such a 
problem on its hands and until it is 
solved it will hang as a cloud over the 
market. ; F 

The following are closing prices on the 
London Stock Exchange on Dec. 10, with 
net change from prices on Dec. 3: 


Closing Net 
Price. Ch’ge. 
ee x, 








American Celanese 4 

—) ee , ied So ee +2 
Anglo-Dutch tek e ses cnss «ee R 
Assoc E] Indus of Great Brit.25s 6d — 3s 
Assoc Port Cem ord...........24s 6d 
British Celanese ceca os an A 

_ | reer errs ...13s 9d ‘ 
Cables and Wireless, B.. < ‘2 - & 
Canadian Celanese ............... + ¥Y 

oY 7 eee: i 
Canadian Marconi ......... er . 
Columbia Graphophone .........£6}3 + % 
Courtaulds, Ltd ................428 -— 
i Fee arr -+- &h + 
H M V Graphophone ............ £4 ~ i 
Hydroelec Sec (basis $5—£1).....42 + 4 
Bemperee) COM... 2055. cece 27s —l1s 3d 
Int Holdings (basis $5—£1)......6% + % 
London Tin Syndicate ............42 + &*% 
Margarine Union ..............-. 33 — 
Margarine Unie ..............- ee — \% 
Mexican El & P (Amer funds)...$74 + 2_ 
Rhodesian Sel Trust ...........£24% — ry 
Rio Tinto ... caraNaesna's . £43 + 1% 
Reyal Deutch .......... ..-0-- 480m + 
Shell Transport ................ £44 + - 
Tin Selection Trust .......... 15s 3d 
Underground Electric ‘3 21s 6d — 3d 
ee errr. 


+tPer cent of par. 


Paris 

At the opening of the Bourse on Mon- 
day the activity which prevailed last 
week was not maintained and there were 
efforts to start a depression, which were, 
on the whole, unsuccessful. Trading was 
slow, but offeres slowly were taken up 
and the leading stocks held their recent 
gains fairly well. ; 

On Tuesday, conditions did not alter 
materially. The Bourse appears to have 
lapsed into a new period of hesitation, 
with trading restricted and the general 

ublic awaiting developments. There is 
undamental firmness, however, for re- 
hewed bearish efforts failed again and 
quotations rallied almost immediately for 
a steady closing. 

Last week the Bourse, after great 
weakness again on Monday, rose rather 
sharply Tuesday and continued firm for 
the remainder of the week. This reversal 
of tendency was promoted by rumors of 
government intervention to mark up 
prices. The idea that the government 
had considered direct action on the mar- 
ket 1s absurd, but it certainly did exam- 
ine the situation, and called upon banks 
to intervene by way of averting panic. 
In fact, some large purchases made on 
Tuesday, particularly of shares of the 
Bank of France, of Suez Canal and of 








Previous week ........... 





LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for 
the week ended Dec. 7, 1929, and for the year 1929 to date, together with 
comparative figures for the same week in 1928, was as follows: 


MM a nds dvd ciocdlnins toe ates eee 
Same week in 1928 .................. 


OS err ert rhe err 
RIE 5-5 << diclun ie wine dancd Mace alae, eee 


N. Y. Stock Exchange. N. ¥. Curb. 
. $19,418,000 $2,435,000 
seccece BB QGG 000 936,000 
Races 15,328,000 2,898,000 
. 642,318,500 77,336,000 
. 779,349,700 244,145,000 

High. Low. 
Beeanis 105.89 105.69 


10 Foreign Government Bonds ....... 
FOREIGN GOVERNMENT SECURITIES 


Last Week. Previous Week. Year to Date. Same Week 1928. 
menage Be ......5 24. 9974@ 993%4 997%4@ 99%, 103 @ 99%%4 102 %@100% 
British con. 2%4s .. 53 @ 52% 53%@ 53 567%4@ 523% 56 @ 56% 
British 44s ...... 9314 934%, 99144@ 93 98% 
French rentes (in 

Paris) . .... 81.70@80.80 81.15@80.00 81.70@67.50  65.50@65.00 
French W. L. (in 
Paris) ........106.25@105.55 105.60@105.15 108.45@95.35 92.85@92.40 








Rio Tinto, were ascribed to a syndicate 
of large Paris banks. ; 

The subsequent recovery in leading 
securities, on belief that the slump had 
been arrested, scared the bear party, 
who at once commenced to cover the real 
holders to cease selling. The end-of- 
November settlement passed off without 
any brokers failing, but the margin of 
losses for bull speculators was consider- 
able. 

The following are closing prices on the 
Paris Stock Exchange on Dec. 10, with 
net change from prices on Dec. 3: 


BONDS. , 
Closing 
Price Net 
(Francs). Chge. 
Sf a RPP Perr eee 97.70 +.40 
Beamte GE, MIB «.ccccncscccss 105.95 +.30 
BANKS 


Banque de France ............. 23,545 +545 
B de Paris et des Pays Bas... 2,980 +210 
Banque de l'Union Parisienne... 2,095 3 
Comptoir National d’Escompte.. 2,015 40 
aaa 3,180 +244 

800 + 18 





BOCMD GOONIES noc cccccccvccs. d 
Credit Commercial de France... 1,545 45 
Societe Marseillaise ....... ap © 10 
Banque National de Credit..... 1,572 + 62 
PUBLIC UTILITIES. 
Cie General d’Electricite ....... 3,255 +155 
Energie Elec du Littoral Med.. 1,344 + 59 
Energie Elec du Sud Quest...... 1,415 + 34 
Union d’Electricite ............. 1,295 +165 
INDUSTRIALS. 
8, Sees 19,900 +925 
Hotchkiss & Cie ................ 2,065 25 
eee cae nadenseceeecs 1,136 + 34 
Mines de Currieres ............. 1, + 32 
POG ccasccvvesescs se stoesese 3,460 + 80 
St Gobain, Chauny, Cirey...... 7,025 —115 
Schneider & Cle ........sscccsses 1,935 45 
Haut Katanga Capital shares... 6,475 25 
Asturienne des Mines ........... 515 15 
MR TD 968.5665 < 0565000000604 2,125 +175 
Credit General des Petroles.... 860 
WUD BID 66.50 cdcicccvccesecess 640 13 
lee GE TURD .o.ccccccncccccecs 222 + 17 
RAILROADS 
Chemin de Fer du Nord......... 2,355 + 35 
Paris Lyons Mediterranean..... 1,426 + 18 
Geneva 


Tlie following are closing prices on the 


Geneva Stock Exchange on Dec. 10: 
Closing 


Price. 
Union Financiere de Geneva.......... 74 
Societe de Banque Suisse ............. 
Ce SE vec ckcanesscas esse secesions 92 
American European Securities ........ 

OE Ra errr rrr errr rrr 49 
Hispano Americana de Electricidad...2,150 
Nestle & Anglo-Swiss Cond Milk Co.. 170 
{eke 
Cie Suedoise d’Allumettes, B........... 40 

BOND. 


F Bid. Ask. 
Societe Meridionale d’Elec 7s,‘'27..5,080  ... 


Berlin 

Due to the great reserve exercised by 
speculators and private investors, trad- 
ing was practically at a standstill on the 
Boerse on Monday, although the market 
was subjected to ups and downs during 
the course of the session. While the 
opening was toward firmness, with Dye 
Trust in demand, the tendency changed 
soon afterward, owing to an attack. di- 
rected against Nordwolle of the textile 
group. 

Prices continued to decline on Tues- 
day. With the exception of Reichsbank 
shares, the Boerse was listless and de- 
pressed. The absence of purchasing or- 
ders, continued decline in textile shares 
and further delay in the government’s 
statement regarding the financial pro- 
gram wert depressing factors. 

The Borse, with the exception of 
rayons, wus firm during most of last 


week until Friday. On that day Dr. 
Schacht’s pessimistic utterances about 
reparations precipitated a fresh and 
heavy decline in which banking stocks 
suffered most. 

The Frankfurter Zeitung’s index of 
Stock Exchange prices as of Nov. 30 
works out at 106.61, which is a new low 
point since 1926, and compares with a 
high point of 138 in the present year and 
of 178 in 1927. The average for 1926 is 
taken as 100. 

The following are the opening prices 





on the Berlin Stock Exchange * for 
Dec. 11: 
In In 

Per Cent. Dollars. 
Berliner Handels ......... 173 41.27 — 5 
Commerzbank ............ 151% 36.25 — 35% 
Darmstaedter Bank ...... 2318) 55.36 — ™% 
Deutsche Disconto Bank. .147 35.09 — : 
Dresamer Bank ........... 14644 34.97— 3 
OO” errr 273% 65.35 — 
Re ily PED cn g.i50 00s os s0 175%  41.93— 5% 
Se UO eee 47 35.09 —2. 
German Gen. Elect........ 157% 37.50 — 4% 
_. Sarees amas 153% 36.69 — 8% 
Rhein West. Elect........ 190 45.32 — 5 
Siemens & Halske......... 279% 42.76 —16% 
as eis 6h 6.6.6.558 1 36.57 — 
Harpen Mining ........... 132% 31.58 + 1% 
eH ae 99 23.52 — 35% 
United Steel Works....... 100% 24.08 — 3% 
Salzdetfurth Potash ...... 309 73.84 — 8% 
Mannesmann Tubes ...... 90%, 21.60 — 1% 
Hambu American Line. 97% 23.17 — 4 
North German Lloyd..... 9554 22.79 — 4% 
ee SS ee eee 272% 65.0. 


, 5 — 9%, 
Leonh Tietz |... ///./)). 146% 34.91 413% 





Italy 
_ The following are closing prices of 
important Italian shares on Dec. 10, 
quoted in dollars on basis of prices on 
Milan Stock Exchange: 





BANKS. 4 

Bid. Ask. 
eer , 981, 985; 
Banca Commerciale Italiana ..... _ 
Banca d’Amer d'Italian and Amer 9% 10% 
Banca Nationale di Credito....... 28% 28% 
COED TORTIBRS occccccccccccsics 40% 41%, 

PUBLIC UTILITIES. 
RO obi wnckdaaa'es 17% 18 
Adriatic Electric ................. 12 13 
es BL oes os veut aldose 12 12 
Italian Edison .................... % 41 
Lombard Blectric ................. 48 49h, 
Seso Electric ................... ‘ 7 
ae hog Cais gb cas Ss ¢ 7 
I. obo wivssecnacsecescn 20% 2° 
SR a ora 5% «6 
INDUSTRIALS. 
ES Se eee eee ae 4 fil 
OS SC ee 6 7 
. J Se erreeneess: 19 20 
BOOCIR Wreeetial ........ 6 ccc ccccss 9, 
mee Rage me nie tenis tena oe 12% 13 
avigazione Generale Itali aes 
Pirelli Rubber .......... * nents zs rif 4 
Vienna 


The following cable was received from 
the Vienna Chamber of Commerce: 

“The compromise reached last week on 
constitutional reform was foretold all 
along in responsible quarters by previous 
weekly cables, and definitely gives lie to 
rumors of impending civil strife spread 
by self-interested circles. 

“This is further evidence of the truth 
that in order to avoid erroneous judg- 
ment of Austrian conditions foreign 
countries should be careful in the selec- 
tion of their source of information, as 
in Austria, more than elsewhere, the real 
state-of things cannot be judged by out- 
breaks of political leaders who tempera- 
mentally incline toward exaggerations, 
but greater reliance should be placed on 
opinion of unbiased observers unwilling 
to jeopardize a reputation abroad for the 
sake of fleeting propaganda effect. 


“After the settlement of political ques- 
tions the most important task now 
awaiting the government is the removal 
of formal diplomatic difficulties impe- 
ding the issue of investment loan, with- 
out which no relief from present depres 
sion is thinkable, as the government is 
compelled to maintain taxes at an exhor- 
bitant level in order to obtain from them, 
in excess of current requirements, means 
for financing large development schemes. 
_ “As long as the loan is not materializ- 
ing a cruel dilemma exists, as Austria 
would fall behind its neighbors regard- 
ing economic equipment if development 
schemes are not carried out, while the 
height of taxation is severely handicap- 
ping the competitiveness of the country.” 

The following are closing prices on 
the Vienna Stock Exchange on Dec. 10: 


n In 
Schillings. Dollars. 
2.38 


Niederostericher Es ...... 17.0 og 
Croditamstant oc ccsccsccavad §1.7 7.24 
New shares, 5 old 1 new. 
PEOPOURDOON aioe ccncssaawed 20.0 2.80 
New shares, 50 old 9 new. 
Wienerbankverein ......... 6 3.02 
ew shares, 3 old 1 new. 
Alpine Montan ............. 3 4.66 
yr’ RIS 10.5 1.47 
> a era .2 4.23 
Leykam Josefstal .......... 6.4 .89 
BURSLSDRDR ... 2.00. secsccevs 20.6 2.88 
WOGUNEE 65 s00:078<desmsanee 18.1 2.54 


Kreuger & Toli Co. 

The first prominent example of how 
holders of stock purchase warrants are 
protected against dilution through the 
issuance or sale of additional stock is 
seen in the recent announcement made 
by Lee, Higginson & Co. of a reduction 
from $45 to $36.56 in the price at which 
holders of Kreuger & Toll Co. 5 per 
cent secured debentures may purchase 
American certificates representing par- 
ticipating debentures of the company. 
This reduction in price is brought about 
by the recent sale of 57,916,660 Kr. par- 
ticipating debentures or their equivalent 
in American certificates. 

The $50,000,000 issue of secured de- 
bentures was offered last March shortly 
following arrangements whereby Kreu- 
ger & Toll Co. and the Swedish match 
interests obtained exclusive sales conces- 
sions in Rumania, Latvia, Hungary and 
Yugoslavia. Attached to each $1,000 
principal amount of bonds offered was a 
warrant entitling the holder to buy six- 
teen American certificates at $45 at any 
time up to Dec. 31, 1930. The indenture 
provided that in the event that further 
participating debentures or their equiva- 
lent in American certificates should be 
issued at a price under $45, the warrant 
price would be reduced proportionately 
to prevent depreciation in the value of 
the warrants. * 

Bankers for the company have just 
completed the offering to existing hold- 
ers of participating debentures and 
American certificates at a price of $23 
for the certificates in ratio of one for 
every three held. In spite of the ex- 
traordinary condition of the stock mar- 
ket during the greater part of the period 
between the announcement of the offer- 
ing on Oct. 23 and the expiration of 
rights on Dec. 2, this financing was an 
outstanding success. 








Spanish Banks Merge 
Merger of the Banco Central with the 
Banco Internacional de la Industria y 
Comercio, both in Madrid with branches 
throughout Spain; has been announced. 
The new banking organization will be 
called Banco Central de la Industria y 
Comercio. It will have 250,000,000 pe- 
setas (about $35,000,000) capital, and 

will begin operations on Jan. 1. 


GEORGE C. WILLIAMS 
PUBLIC ACCOUNTANT 
Consultant on Corporation and 


Individual Income Tax Matters 
X PRACTICE BE 
UL. 8S. TREASURY DEPARTMENT 
U. 8. BOARD OF TAX APPEALS 


Woolworth Building Tel. Fitzroy 6549 


























CHICAGO, ILLINOIS. 
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Continued from Page 1161 
STOCK EXCHANGE. 


STOCKS. 
High. 

‘Sygusemesten heed ae 

Do 4 

Do scrip . 
Union On Associat “ 
Union Oil of California. 43% 
Union Bank & Trust 325 


Western Air Express ... 
CURB EXCHANGE. 


STOCKS. 
Axeisun Aircraft ll 
h Aircraft 30 
Bandini Pet .. ot 4.00 
Banca d'ltalia .. . 5.00 
Do subscribed 10 
Big Jim .06 
Black Range eeining. . 02 
Bolea Chica, B.... coe OD 
Buckeye Union pf .22 
Caterpillar Tractor 59 
Chapman Ice Cream. 25 
City Service 297 
Claude Neon Elec Prod.. ioe 
Claude Neon Lights, N Y 1 
ee Steel .. 14% 
Do p wea 23 
Cord Corp . 13% 
District Bond 32 
Elec Wash 13 
Exeter Oil 1.90 
First Security Units 1.90 
Fokker Aircraft 1915 
General Paint . 1655 
Gladding-McBean 62 
Gold Ace Mining .06 
Gold Ore Mining. 12 
Hancock Oil 17 
Holly Development -9C 
Italio Petroleum -95 
Do 1.80 


ge... : 
Intercoast Trading 
Kemper Radio 


Kinner Motors 1.00 
Lockheed Aircraft 2.00 
Lockheed Cer of Dep.. 8 
Magnavox . 2. 
Marbelite . 3.10 
Mascot Oil : 1.10 
Mideway Northern : 
Mills Alloy 10 
Mt Diablo Oil ; 4 
North Star Mining 05% 
Oceanic Oi 65 
Occidental Pet 1.70 
Oro Amigo .02% 
Pacific Associates % 
Pacitic Indemnity 210 
Petroleum mostitying 18 
Rice Ranch . 1.10 
Samsom Tire & Rubber. 7 
Santa Fe Oil. 02% 
Security Co Unite 51% 
Serriera Trading 

San Francisco Gold 04 


Southern Glass Co. 


Low. Last. 
43 45 
3 Ys 
40 40 
“4. 46 
4% 46% 
325 325 
27 27 
10 10% 
3.80 4.00 
4.80 5.00 
% 10 
06 
02 -02 
1.20 1.40 
-22 .22 
59 59 
25 = 
285%, v2 
33 rot 
13 1 
14 14 
22%, 22% 
12% 12% 
32 = 
124 
te 1.85 
1.90 1.90 
1e% 168 
60 60 
-02 02 
Sh 
1 164% 
60 15 
1.70 1.75 
22 23 
1. 3. 
93 99 
1.00 a 
6 
2.25 ow 
3.10 3.10 
1.00 1.00 
05% .05% 
10 10 
35 35 
.03 04 
65 -65 
yay 0% 
02% .« 
24 tH 
200 «210 
18 18 
1.10 1.10 


So Cal Gas Cor 64% pt 99 96 

Sun Realty oe 2.75 2.70 2.70 

Tom Reed Mining 57 .57 57 

United American 05% .06 

United States Gypsum 4™% 47 47 
U 8 Oi} & Royalties F . ‘ 

Universal Cons Oil 1.12% 1.05 1.12% 


San Francisco-——_Continued 


Continued from Page 1161 
STOCK EXCHANGE. 








STOCKS 
Sales. High. Low 
240 Lyons Magnus A...... 12 12 
6,213 Magnavox Co.. ......... 2% i, 
27i Magnin (I).. ......--- 22\ 
975 Marchant Calcu (new)... 22 21 
30 Merc Amer Realty 6% pf. we 95 
186 Nor Am Investment......117% 117 
BD De PO... wcccccces ‘ 99 
1,600 North American os. 19% 19 
143 Occidental ins Co. coe 24 
275 Oliver Filter A......... 28 27% 
Tee BD Bg cccccesss 26 
14,125 Pacific Gas & Elec. 57% 53% 
405 BE Bile cosss ° 25% 
7.215 Pacific Lighting Corp. . . $2 72 
365 is chece 100 99 
800 Pacific Oil. cave, 2 1 
65 Pesitie, Te: & Tel ...155 154% 
BE DO PO. cccccccce .120 115 
6,070 pacific Pub Serv 31 27 
2,948 Paraffine Cos, ne ° 807, 79 
472 Pig’n Whistle pf..... 12% 
Rainer Ip & Paper Co 27 27 
8,273 Richfiele Oil. eden 28: 
1,440 Do pf. a ene 22 
100 Roos Bros. ER 27 
208 J Lt & Pwr pr a 1i1 lll 
10 Do 6% prior pf. 98 98 
259 BF Schlesinger A. 10% 10 
9 Miles 4d<aa0 —— 70 66) 
2,613 Shell Gaion OB. ..20- 24% 23 
50 Sherman & Clay pr pf... 75 78 
2,082 So Pac Golden Gate A. 175 1 
ke | dpe sephupperien 16% 1 
595 Spring Valley Water..... 84% 83 
13,255 Standard Oi! of Cal. .. C5 62 
72) Thomas Allec Corp A.... 18 18 
410 Tidewater Assoc Oil...... 134 13 
mR | Perr 83 83 
40.283 Transamerica Corp 45% 43 
33,670 Do rights.. .......... 25c¢ 86. 20e 
1.308 Union Of! Associates... .. 464 44 
2,356 Union Oil of Coutrsnie. 47 45 
10 Wells Fargo Bk & Un Tr.318 318 
150 ba] Amer Finance pf 2h 2% 
429 West Coast Bancerperatn 18 18 
925 Western Pipe & Steel Co. 25 25 
CURB EXCHANGE. 
STOCK 
20 Amer Tel & Tel Co..... 230 
3,100 Amer Toll Bridge oe). 40 40 
1,050 Anglo National Corp A 34 33 
815 ee Nat Gas Corp A 10% 10 
50 Assoc Gas & Elec Co A. ais 41 
2.530 Aviation Corp (Del) ‘ni 
204 Bank of Amer..... ‘ 45 140 
35 Blue Ridge Corp......... 7% 
SP BD GD Bbc ccccccccces 34 33 
750 Cal Pacific _ Corp. * 5 
220 Chanslor & Lyon 19 
3,101 Cities Service. 39% 28%, 
2,075 ws Be Elee Prod, = 
22,380 claude oe aeons nd 12 
255 Coen Com: 12% ili 
275 Columbia River Packers. 10 10 
&,200 Columbia Stee 14% 13% 
115 Columbia Steel ‘Corp 7. es om 
215 Cons Paper Box 





A. 13% 
160 Crowo Willamette ist ‘pf 94, iu 














STOCKS. 
Sales High 
18 Do 2d pf... . 7 
200 Dumbarton Bridge. .1.50 
469 Durant Motor Cal....“... 55% 
280 Elec Prod of Ore.... 20 
45 Fibreboard Prod pf.. 97 
100 Fokker Aircraft.. ...... 17% 
2,625 Forrest E Gilmore 2.00 
515 Gladding McBean.. . 61 
19,696 Goldman Sachs Corp... 443%, 
95 Hawaiian Sugar. 410% 
85 Honokaa Sugar 4.25 
4,011 Inter Coast “Trading Co.. 23% 
7 610 Italo Petroleum. 1.00 
2,650 Do 7% pf. ene 1.90 
200 Kinner Airplane 0000 
150 Kleiber Motor. ere 
710 Marine Bank Corp. . 29%, 
10 Matson Navigation ......110 
595 National Auto Fibers... & 
50 Oakland Bank. .. 425 
2,600 Occidental Petroleum... .1.70 
200 Olaa Sugar.. ...... Ty 
25 Owl Drug pf.. 96% 
715 Pacific American. 24} 
370 Pacific Associates. 24 
325 Pacific Ccast Biscuit. 23 
21 ine succes an 
377 Pacific Gas & Elec pf. 23% 
29 Pacific Portland Cement. 27 
2.595 Pacific Western Oil...... 15 
109 Pioneer Mill.. ... aeee ee 
365 Pickwick Corp.. ies 7 
10 Do 8% pf.......... -. 7% 
50 Republic Petroleum ....2.25 
100 Rio Grande Oijl]........... 201% 
100 Samson Tire & Rubber. 7 
200 Schumacher Wallboard pf 3% 
300 Sears Point 
365 Shasta Water pf. Oy 
4,645 Southern Cal Ed.. 61 
475 Do 6% pf... = 
293 Do 5%% pf 
429 Do 7 oes 24 
4,645 Southern Cal Ea . 
240 Southern Cal Gas 6% pt. 284 
3,200 Sunset Pacific Oil 
25 Superior Port Cement A 4 
100 United States Pet...... . 25 
18,700 Universal Cons Oil. 1.10 
100 Virden Packing aeede ae 
605 Waialua Agricultural. ... 554 
235 West Coast Lif 3g 
105 Western States Lite. 401g 
BONDS 
$3,000 Richfield 6%, 1944.... 9814 
5.000 Pac Pub Ser 6%, 1944. .109 
2,000 Calamba Sugar 6%, 1934. 100 


105% 
100 


Continued | San Francisco—Continued 


Baltimore—Continued 


Continued from Page 1168 
STOCKS. 
Sales — 
550 Do pf 

1,342 United Rys & Electric Co aR 
70 Union Trust Co 5 
155 West Md Dairy, Ine, pr pf 50 

18 West Md Dairy Corp pf. = 
48 Western Nationa! Bank 
BONDS 

$4,000 Augusta Ry & E) 5s, 1940 9& 

6,600 Baltimore City 4s, 1951 96 

7,100 Do 4s, 1958 a8 ae 
300 Do 4s, 1954 . 934, 

1,700 Do 3\s, 1980 80 

1,000 Do 4s. 1962 . 95 

5,300 Do 4s, 1960 96 

2,000 Do 4s. m 2d schoo! ser 9614 

2,000 Do 4s 2d school ser 95 

4,300 Do 4s 61 ‘ . 96 
440 Do 5s, 1934 . ..100 
200 Do 5s, 1944 eo 

5,000 Do 4s, —_ tt Ser P 

&BLe« 7 

4,000 Do 4s, 1943. Pec Ser P 

OP Os GOD ccccoes 964, 

1,000 Balt Trac Co North 5s,'42 80 

1,000 Con Gas Co gen 4s. 1954 97 

1,000 Do ist 5s, 1939 ..... 101 

6,000 Con GE L& P 4168, 1935 9Rly 

1,000 Danville Tr & Pow 5s, ‘41 35 

3,000 Fin Co of Amer 6%s, '34 96 

1,000 Lake Roland E) Ry 5s,'42 80 

5,000 Lexington Ry Co 5s 1949 99 

4,000 Md Elec Ry Co 5s, pag # 93% 

1,000 Newp News & O Pt 5s,'38 oo 

1,000 Norf & Portsm Tr 5s.'36 9 

4,000 Penn Watcr & Pow 5s,'40. 101 

1,009 Sandura Co, Inc, 68, 1940 87 

16,000 United Railways ist 1940 + te 

32,000 Do — 4s, 1946 

3,300 Do fdg 1936 10% 

8,000 Unit Rys 9 Elec 6s. 1949 64 

10,000 Unit P Rico Sug a aH 85 

17,000 Wash. Balt&An Ry 5s,'11 69 

Boston 
STOCKS. 

Sales High. 
388 Aero Under 18 
362 Air Investors 5 
230 Alles & Fisher... 14 

3,160 Am & Cont 23 
75 Am Equities .. 17 

37,231 Am Founders kane 34 
105 Am Gen Sec ‘ 71 

1,055 Am Pneumatic ; 

290 Do 24 pf.. . 2 
70 Am Woolen 9 

5,215 Amoskeag . 14 
,600 Andes Pet T5¢ 

1,375 Arcadian . . 40¢ 
875 Arizona Commercial 1 
200 Aviation Corp . re 

25 —— Secur of NE... 5 
165 Big Hart R 85 
268 Boston & Albany.... 175 
60 Boston & Me prior pf.. ..110% 
294 Do pf A, stpd. a 
37 =s«~zDo pf, B, stpd. 132 
62 bo pf, C, stpd -115 
64 Do pf, D. 160 
98 Boston & Providence 175 
577 Boston Elevated ; 69 
S pee .... . 89% 
335 Do ist pf 107 
283 Do 2d pf . 92 
769 Boston Per Prop. anaes ae 
226 Brown Co pf 81 
795 Calumet & Hecla 34% 
50 Capital Admin 
5% Chicago Junction pf... “ abny 
1,252 Cities Service 33% 
Con & Pas ” .101 
268 Cont Sec .... . 60 

6,240 Cont Shares 43 
1,392 Copper Range 17% 
2.400 Credit Al 2314 


Low 


8 
72% 
50 
84 
40 


98 
94 
941, 


age 


9415 
96% 
95 
9414 
100 
100 
97 
y, 


96% 
80 


97 

101 
98 
35 
96 
80 
a3tt 

101 
87 
51 
30 
63% 
&5 
65% 


"101 
28le 
101 


16% 
22 








Boston—Continued 


STOCKS. 
Sales. 
1,060 Crown Cork Int. 
100 Dominion Stores 


775 Easton Boston Land.... 
e 7 


924 East Butt 
ot ttn 


433 Do tee pf 
323 East Mass pf 
10 Do pf, B. 
350 Do adj 
2,265 Eastern S S 
210 Do pf. 
1,305 Do new 


39 East Util Inv 

289 Economy Gro 
1,374 Edison Elec Ilum.. 
1.417 Employ As 

934 Engineers Pub Serv 
3,728 First Nat Stores 

25 Foy Theatre . 

395 General Alloys 
4,120 General Capita! 
5,449 General Elec, new 

100 a ww ‘ 

80 pf 

40 . } Cred & Inv... 
215 Gilchrist 
926 Gillette Razor ° 
£5 Globe Un E 
25 Green Tap e Die. . 
530 Greif Bros, A. 


40 Hath. Inc, A 
361 Do B 
290 Do pf. 


140 Haygart 
400 Helvetia 
25 Herman Nelson 
11 Hood Rubber ... 
100 Hygrade Lamp . 
105 pf. 
= Insuranshares 

50 Intl a 
19,556 Int! Carriers 

5 Int! Secur .. 

100 Int! Superpower 

560 Isle Royale 

335 Jenkins Television 

300 Keweenaw 

287 Kidder- ;Peabody Ac 

780 Lake Co 


Pp) 
151 Libby, MeNeti & Libby. . 20 
60 Loew’s Theatr . 


532 Maine Central 
100 Maripe Mid .. 
4,027 Mass Util . 
65 Mayflower- Ola Gag 
277 Mergenthaler 
702 Mohawk 
50 Mtge Bank of Colombia 
413 National Leather 
1,785 Nat ate od =_ 
1,000 New Domin 
= New England "Equity 
185 


47 Do pf 

465 N E Tel & T 
100 New River pf.. 
640N Y,NH&H 


m Co 
130 North Am Aviation. . 
10,896 North Butte 
13 Northern New Hampshire. 
45 North Texas Elec 
150 pf. 
227 Norwich & Worcester pf. 
120 Soon Theatre . 
200 Ojibway .. 
115 Old Colony ae 
3,572 Old Dominion ... 
Pub Util seeding 
Pacific Mills 
*Petroleum Corp 
Piant (T G) pf 
Pond Creek . 
Pantepec Oil 
Quincy .... xa 
Ry & Light Secur. 
Reece Buttonhole 


St Lawrence Paper pf 
St Mary’s Land.. 
Schulte Un 


s 
Southern Surety A 
Spencer Trask ° 
Sterling Secur pf 
Sullivan Machine . 
Swift & Co. 
Swift intl . 
Torrington 
Tower Mfg .. 
Traveler Shoe . 
Tricont! Co ... 
Un-Carr Fastener 
Un Elec Coal. 
Un Founders .... 
Un Twist Drill. 
Un Shoe atachinecy 


Do pf 
5U a ‘ Brit Intl. 
5 


35 U ry @ ‘at Sec. . 

730 U S & Overseas. 

205 U_S Smelt.. 

84 Do pf..... 

635 Utah Apex .. 
7.895 Utah Metals . 

311 Utility Equities 
1,187 Do pt one — 
32,019 U S Elec Power 

Venezuela Co 

1,438 Venezuela-Mexico 

25 Vermont & Mass 

Waldorf System . 

15 Waltham Watch 

15 Do prior pf 

90 Warren Bros 

120 Do Ist pf ‘ 

10 Do 2d p 

175 Warren Bf x, 

312 Westfield Mfg 
484 Wilson Jones 
*Ex dividend. 


BRassesess. 


2,169 
411, 


g 


5 


BONDS. 


ist Lib 3%s.... 
Amoskeag b 
Breda Co 7s 
Chicago Junction 4s.. 


$1 


Ww 
Be 


~ 


eee WON mdm 


SESSSSESSESESEEEEEE 


Do 5s 

Eastern Mass 4%, A 
Do 5s, B. 

Hood Rubber 7s. 


= 


a 


E T 5s. 
Pond Creek 7s. 
Ruhr Gas 6s. 
Ruhr H's 6\%s. 
Swift 5s 
West T & T 5s. 


gz 


Do p 
40 N E Pup Serv prior pf... 99 


Reece Folding Machine. . 


High. Low. Last. 


13% 12 13 
26 26 26 
4% 4 4% 
2 1% 1% 
. 26 25 25 
91 90 90 
77 76 7 
50 49 50 
49 49 49 
32 30 30 
83 80 82 
44 43 43 
. 29 27% 2 
12 12 12 
38 35 36 
.246 237 244 
iy By 
Ftd peti 607, 
11 11 11 
11 10 10 
48 41 4614 
66 61 Oi 
™% 2 vA 
10 9 10 
10 10 10 
. 19% 19% 19% 
109% 1 10814 
. 15 14% 15 
16 16 16 
. 42% 40 4214 
a 35 37 
20% 19% 19% 
_n 18% 8% 
50c 50c 
31 31 31 
22 21 22 
35 33% 435 
94% 92 Y4ly 
15 15% 15% 
9 9 
18 1 17 
33% 33 331g 
. 86, 36% 361, 
16 15 15 
4 34 4 
24 2 M% 
91 90 90 
~ +s 1% 
1™% 2 
“% Ss 8 
33% Se 38% 
9% 8 9 
40¢ 40c 40c 
107% 103 107 
49 44 48 
29 29 29 
2 2 2 
6 4% «6% 
l4c 10c lic 
39 36% 37% 
91 81 91 
97 9: 
89% 87 
151 145) 149% 
1g 11d 18 
115 P 
1 rt 1% 
%. 18 1s 
5% 
3% #3 3% 
108 108 108 
50c 50c 
3 3 3 
132 125 132 
11 .* 11 
4 
131% 130 131% 
7 6% i% 
19 18 19 
ee 21 22 
12 12 12 
11 10 1014 
3% 3 Ries 
20% 18 19 
70 70 70 
17 16% 16% 
2 2 2 
68 64% 68 
26% 2512 
14%, 14 147, 
6 4 514 
ay By is 
18% 15% e 
25% 24 25 
37 34 37 
12% 12% 12% 
54 2 53 
139% 136 136 
36% 31 3614 
69 oo 66 
2 1 1% 
144% 13% 114% 
19 1 184 
16 16 
11% 1% ll 
4614 44 ie 
544, 4814 52lg 
59 58 584% 
31 31 31 
134 13% 43% 
43% 4 3h 
s% 64 
20 17 18% 
39% 38 39% 
51 5 lb 
% ¢ ae 
7T2c «668c = « 70e 
15 12% 15 
80 70 80 
19% 17 18% 
1 1 1 
1™% 16% 7% 
Om 7. 118 
40 40 40 
98% 8 98 
15114 145% 149 
51 50 51 
54 54 54 
85 84% 847, 
29 27 2 
54 50 53 
81% 81% .81% 
1 
70 70 70 
00% $0 100 
a 1 
48 45 45 
57% 57% 57% 
88 97% 38% 
747 74 74 
95 90 95 
92% 90 82% 
% l, 
00 99% 100 
101% 101 101% 
794 7914 79% 
73 73 73 
100 §=6100 = 100 
100% 100 100 





Cleveland 


STOCKS. 
Sates. High. Low 
300 Aetna Rubber oy, 9 
<0 Airway pf aT 874 
15 Akron Rub Rec 616 61 
150 Allen Industries 6 
30 OF. saxesace 26% 26 
307 American Multigraph 34 33% 
30 Amer Shipbuilding 85 85 
10 Amer Sav Bank 525 525 
590 Amer Vit Prod. 15 15 
190 Apex Electric . 12% 12% 
49 Bessemer Lime & Cement = 30 
2,.u00 Bond, 4% 
53 Bulkley Building pf 55 55 
4 ae a A 6 
entral Alloy Steel pf 107 10) 
26 City Ice & Fuel 48” rt 
1,502 Clark, Fred G ... ll 93, 
10 Cleveland Bldrs . 35 35 
136 Cleve Elec Ill 6% pf 110 109 
243 Cleve Railway cts dep 91 90 
128 Cleve Securities P L pf ya 2 
100 Cleve Union Stockyards.. 18% 18 
53 Cleve Worsted Mills 14 14 
25 Cliffs Corp v tec 120 120 
50 Columbus Auto Parts pf 1% 1914 
265 w Chemical 64 
223 Elec Contr & Mfg by 
345 Falls Rubber . ai 3g 
61 Faultless Rubber 38 38 
Foote Burt (new) 25 25 
4C0 Gabriel Snubber 6, 6 
15 Gen Tire & Rub Co pf 90 90 
280 Geometric Stamp . 20 20 
40 Glidden prior pf 103 103 
100 Greif Bros 43 42 
82 Guardian Trust 425 425 
55 Halle Bros 37 37 
a pf none ; 99 99 
75 Harbauer .. 22 22 
404 Harris, Sevbola- Potter 12 12 
20 Higbee 107 107 
335 India Tire y Rubber 21 21 
602 Interlake Steamship 82 
165 Jaeger Machine . 27 27 
660 Kaynee 28 28 
538 Kelley ISI Lime. & Tr.. 46 45 
442 Lake Erie B & N 29 2 
225 McKee, Arthur G. ‘& Co. 39 39 
50 Commercial Book 18 16 
3,875 Dow Chain rts.. - 3 Ig 
250 Eaton Axle & Spring.... 30 30 
125 Godman Shoe 35 34 
730 Goodyear ‘ 72% 72% 
30 Met Paving ‘Brick. 30 30 
70 1-3 Midland Bank eeeeenee 400 398 
580 Miiler Whole Drug .. 23 20 
500 Miiler Rubber 5 5 
705 Do pf oe 24 23 
975 Mohawk Rubber 15 12 
13 National es 34 34 
| Se OS a eeter 132 132 
1,192 National Tile 27% 26 
1,550 Nestle-Le Mur 7 7 
16 North Ohio P & L 6% pf 91 91 
287 Ohio Bell Tel pf. -1124% 111% 
742 Ohio Brass, B 75 70 
160 Ohio Seamless Tube 43 42 
265 Packard Elec 25 23 
400 Packer Corp . 14 12% 
1,700 Paragon Refining 10 9% 
40 Dovt 10 10 
739 Settenen aa 29 27 
2.200 Peerless Mte 7 7 
40 Reliance Mfg 42% 42 
50 Republic Stamp & En.. 23 23 
1,236 Richman Bros 9342 85% 
100 R & M Series 2.. 5 5 
ee. ee Oe ov eces 11% ill 
100 Scher-Hirst, Class A 12 12 
2,119 Seiberling Rubber 16 14% 
340 Selby Shoe - 23 23 
63 Sh2rwin-Williams 85 84 
125 pf 105% 105 
95 Stand Textil Pees 3 31g 
200 Do ‘ 49% 49% 
10 Do By He on 36 36 
8,44€ Stearns Motor % 
> Stouffer Corp, Class A 32 32 
1,300 Thompson Products 28 231, 
20 Trumbull Clifts pf 102 102 
11 United Bank 375 366 
37 Unioi Metal Mfg 35 35 
110 Union Mtge ist pf 
268 Do 2d pf % 
623 Union Trust 9544 92 
22 Weinberger Drug 34 34 
50 Wellman-Seav-Morg pf 80 80 
25 White Sec pf 100 100 
163 Yo: aoe 6 8 & T pf. .102%4 1021, 
Detroit 
STOCKS 
Sales. High. 
200 Air Parts & Tool, B 11 
500 Alloy Steel, A 5 
5 DoB 6 
230 Automotive Fan & Bearing 3 
1,410 Bower Roller Bearing & 
860 Brown Fence & Wire, A 20 
200 Cardon Phonocraft 10 
25 Consolidated Paper 16% 
100 Continental Motors 8 
220 Crowley, Milner 321g 
1,675 Diesel-Wemmer-Gilbert 1444 
35 Detroit & Cleveland Nav 14 
1 Detroit Edison : 195 
395 Detroit Electric, B ly 
75 Detroit Forging 7 
738 Detroit Gasker & Mfg 23 
2,113 Dexroit Motorbus 6p 
309 Dolphin Paint & Varnish, A 11 
3,118 Ex-Cell-O Aircraft & Too! 1642 
245 Federal Mogul 10to 
1,100 Federal Screw 334, 
1,581 Ford Motor of Can, A 30 
5,527 Fourth Nationa! Investors 34 
25° Genl Foundry & Machine units 15 
100 Graham-Paige 81, 
845 Grand Rapids Metalcraft 9 
1,810 Hall Lamp 15 
410 H Walker-Gooderham & Worts 11% 
10) Home Dairy, A 23 
220 Hoover Stee) Bail 17% 
85 Hoskins Mig 48 
- 80) Houdaille-Hershey, A 2435 
1,275 Do B 23 
2,123 Hutto Engineering, free 614 
2,733 Jackson Motor Shaft 10 
1.220 Kermath Mfg 11% 
1¢) Kirsch ‘ ce 
605 Do ccnv pf : 18 
50 Mahon (R. C.) conv pf 23 
125 Marquette Oil, v t ¢ .75 
5,200 “ia Guger 48 
50 ‘ 1% 
100 Morelend Oil, A 13 
700 Do B ‘ 13% 
1,000 Motor Bankers’ 20 
766 National Grocer 4%, 
648 Packard Motor 1514 
500 Pittsburgh Forgings 9 
155 Reo Motor 12 
25 River Raisin Paper 3 
265 Sen:en Dillon 21 
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on Out-of-Town 


Detroit—Continued Chicago—Continued 
STOCKS. 3 " ¥ 4 
Sales. f High. Low. Sales High Low Last | 
1,350 Second National Investors...-- 13 11% Ir Fire | 
132) Do pf at eng cbiceen vesenee eo 58% | 200 Int St 
435 Square D, A.-.--:- °° "22% 22% 400 Kalm: 
430 Standard Steel Spring. “gg 36 | 550 Katz 
40 & CO...-+--*° . 2 (CO 3,350 Kell 
300 Sutherland Paper .12 12 400 
270 Stinson Aircraft .----*°°"° _ 15% 2,200 Key’ 
3,265 Third Natl Investors...-- 31 27 550 
3,285 ‘Timken- Detroit ~~ Seer. 14% 700 Lane Drug Stores 
200 United Shirt Distributers...-- 4 4 | 1,250 
366 Unive Cooler, A-----9°°°"! 3 } 250 
1,899 Do aka kek asenee ss ™m 1% | 2,050 
2'211 Universal Products ..--- a 500 
an Walker & Co units. . ae ; 45 a. | 4 
arner rera: . oe ° 
1,765 White Refining : a 48 16,850 Libby-McNeil | 
50 Whitman & Barnes te 416 | 600 Lincoln | 
1.240 Wilcox-Rich, B . 20% 18% | = pf 
225 Wolverine Tube ..----- Le 26 1,750 
BANKS AND TRUST COMPANIES. , & 
265 American State --.-+ eee 180-185 1,750 Mead 
one Bank of Michigan C D- "7" "106 © 103 4 Mks Br 4 
% First National CD --.-35" “600 «6-600 1,500 3 
165 Peinsular State Bank c D...-112 110 250 M 4B 
270 Peoples Wayne Countye C D 216 «205 2,309 20% 
6 Bankers Trust of Detroit "150 ©««:150 "350 Mi 16 
1.082 Union Commerce Corp...--- "129 «=—«122 350 *Mid 26% | 
8? Det Security & Trust C D-- 1,365 1,365 204,000 Mid 4 | 
Cincinnati | Re Be be | 
STOCKS. : Midl 
Sales. High. Low. Last. | 1,398 my 3 
1.901 Amer Laundry |) -s-7 7" 69% 74 500 Mille 3™ 
788 Amer Rolling’ Mill 79 90 1,200 Miss 94 
2 Baldwin pf af 15 5 200 Do 98 
262 Churngold. ----->-- 23 23 200 Moni 22 
18 City Ice & Fuel 48 50 100 Mon 15 
100 Cooper pf, new 25 25 550 Do % 
49) Dow Drug ------000" 16 16 850 Modine 54 
925 Eagle Picher --------""" 13% 13% 550 13% 
574 Formica ..---+-*70 77777” 42 44 450 Mor, 8 
464 Gioson ME poxescastesere 42 40 41 4,150 Mo 18 
453 Gruen Watch «-----*"""" 48 41 47 100 4% 
eS , Sa eee 110% 110' 110: 200 3 
100 Hatfield Campbells .----- 6 6 6 500 17 
§ Johnston P: nt pf .---- 45 45 45 1,700 33 CO 
150 Kahns partic .------°""" 31 31 31 1,300 31 
1,566 Kodel Radio, A -----*"" 1 5 6 2300 Nat 15% 
257 Kroger «+... 4% «52 Fara 2250 Do 15 
194 Paragon, B 10) 10 1,100 23% | 
2,849 Procter & Gamble 60 650 2 | 
11 Do 8% pf 6,750 2% | 
166 Do 5% Pf 1,050 N | 
35 Pure Oil 6% pf 1,300 Nat \ 
4 8% pf 2,900 Na 
406 Richardson 600 Na 
413 U § Playin 4,350 Nat Un 
4 a4 o. 4 Nobiitt Sra Go -_~ 
a4 US Shoe .. 2,600 North On Car 7 
ae re 450 No Am Gas -.-*° 
11) Whitaker 5,900 Nor A Lt 
PUBLIC UTILITIES. 552 Northwest Eng 
504 Cincinnati Gas & Ele: os 4 | 38 Spo res... 
909 Cincinnati Sub Bell Tel..117. 112, 115 150 ww Util P Pe 
710 Cincinnati Street Ry_-- 43% 44% 100 pf 
50 Cincin Union Stock Yards 26 26 26 150 Oil-o-Matic 
31 Ohio Bell Tet pf pecaeese 13 111 lll 2.200 Ontario Mfg 
. ] 
; Te 
Chicago—Continued 258 pac Pun, 
% er 
Continued from Page 1164 | 200 penn 1 G88, ’ 
; rele 
STOCK EXCHANGE. oe peiymet 
. ¥ es 
Sales. High. Low. Last. 1,158 Pro 
4,350 Castl Be Bec cocneaeeoe 51 42 51 
2.900 Ceco Mfg Cor .----***" 23% 21% 22 | 350 Do 
450 t1Ps ~ Se 95 90 95 ¢49 Pub 
100 Cent 1 P PT 4) 90 90 3,900 Q R 
100 Cent P @ Del...--00-0°"" 704 10% wy } 48 ee 
1,400 Cent 1 @, Ume...---*-°*°° 23 26 8,150 — 
6,250 Cen » Ser, A.----**"* iH) 34 36% 600 | 
39,000 Cent & W Util...----*°*" 22 18% 21% 850 Rayths 
250 Do pr Pf.-----+-"7" "77 100 99 «6: 100 1,950 Reliance Mf 
400 Do Pf ..- nt! . % 94 5 | 250 Roll 
500 Chain Belt ..----°°"° 43 43 750 Ross © 
250 Cherry r Co...-- 43 43 78 tae 
550 Chi Ci & C Rys---- 1 1 208 Sang 
2.000 Do pf .------"" oo oe 7 
68,750 Chi Corp -----:* 1 : = «Do P i 
31, Do Pl -oe0+22°° 40% | 11,758 es 
50 Chi F shaft Co 16 | 600 si 
Chi Inv rp 32 350 26 
27 200 25 
1,059 Sta Dred ty) 
20 2,600 Do cv P | 
4 150 § | 
38 26,350 Steinite | 
261% 500 Stone 31% | 
14 750 Storkline Furn .---- 20 2m | 
19 150 Studebaker MO .-- 10 10 —s| 
Bt 3,350 Super Maid ------: 46% % | 
64 650 Su’ 10 10 
5,150 Swift & Co ---*" 135 137% 
18,700 Swift Int! ----- 32 36 
7 450 Tenn Prod .---- 14 
63 550 25' 2. 
5% 600 35 
2 ° 
20 3,050 Un 7 
20% 1.000 United G@S ----pee 22 
5 100 34 
16% 1,7 1 1 
91g 10,650 43 48 
22 200 Do pf .-:;--, 115-115 
18 50 20% 20% 
42 ann 0 ee ogee 14 14 | 
1% 2,400 10 11 
ert, 3,650 7 7 
80 36,600 25 2 
100 10,009 2 
82 50 16% 1 | 
53 900 19 1 
20 3,000 2i% 24 | 
62 1,750 28 2 
20 150 23 - 4 
9 50 12 12 } 
34 550 29% 29% 
22 500 18 «18 | 
25 10,000 19 27 
450 30 31 
38 47 
171 “ A 
20 
150 uh 15 
28 1,40) 14 14% 
721 12,400 10 11 
150 
a 8 
1% fon 
4 22% $1,000 Cai y R ‘ 60 60 
27 2 2,000 Chi City Rys ist 5s ctfs.. 16 16 
50 50 1,000 Chicago ys ist 58 .----- 16 16 16 
24% 24% 11, Do Ser B 58 ..-.- ++. 36% 35% 36% 
54 58% | 1900 Comwith Edis ist 5s. "53.101. 101, 101 
83 9,000 Do 58, ‘43. .-------7 77°" pa 102% 
R614 H 3.000 Do 5s, "4 101% 101 101% | 


Chicago—Continued 
BON 











Sales High Low Last 
10,000 Lindsay Nunn Pub 68, 44 94% 91 91 
20,009 Met El Ry ist 4s, yg.... 74% 74 14% 
14,000 Northwest El ist 5s, ‘41. 82 79 81 
000 FLRM 5%48,"62:105% 105% 105% 
6,000 Pub Serv 5a, "56..100 00 
3,000 S W Lt & Pow 5s. 57, B 4 93 9344 
3,000 Un Gas , *88..--- 98} 981, 982 
6,000 Swift ist Ss, "44 .--,.,°° 101 100% 101 
16,000 Std Telephone 5s, *43-- 88 81 $1 
4,000 Do 4 wees ete esee? 92 92 92 
3,000 Union Elevated {Loop] 5s 75 75 15 
1,009 Ward'n Real Est 6448, 31 83 83 §3 
CURB EXCHANGE. 
STOCKS. 
750 Atlan Pub Util 13% 
sso G 43 
30, Automo 25 
u 5 5% 
2,210 Am Fur Mart 3 3 
4,450 Ark 10 10% 
250 But 15 15 
315 Burco Com 10% 10% 
250 pf 42 4214 
340 4 4% 
9,200 3% 3% 
900 % % 

50 Canal Cons .-------**""" 5 5 
1,955 Chicago Rivet .-----+°"° 14 il 12 
2.050 Curtiss Flying .----*"*"' 6% 6 

200 Daily News .----*""""" 30 29 30 
1,214 Cent St Inv...---+-90°°"* 35 35% 
2,450 C etals ..------"° y & 

30 Ghicago Daily News pf... 93g 93 03H 
3,150 Curt Airports ..----"" 4 3 3 
3.650 De Forest .------"""" 8% 6 Tz | 
7,400 Detroit Air ..--se> a 6% 81 
7,650 10 9 : 
1,900 8 814 

200 , 56% 
4,650 11 11 
3,950 . oo 

17,065 64 
1,475 General Realty .------ 719 82 

950 Grand Rap Mtcft..---- 11 8 11 
1,250 Grand Rap Var. 114% 10 10% 
4.375 Greenebaum ---:-"° 14 10 10 

150 General Parts ..---- . 8% 8%, 

400 Guenther Low -----"" 27 28% 

600 Hambleton .-----"" . 60 60 
1,797 Harrison .------**"""""” 3 2 2 

AE eee 32 32 32 
1,500 Hall ..-cseeereec ttt 16 14% 15% 

102 Ill Pipe Line...----**- . 20 20 20 
1,250 Lazarus ...---s000 rr” 234 18% 19% 

800 Liberty Baking .--:-"""" ai 7 7 

940 McWilliams pt ..---eee 26%; 26 26% 
3.240 Metal & Min... ---+--": 10% 9% 9 

325 McCord Mf ‘ 9 
1,150 Nehi ..-----:--"° 
7,250 No Amer Avia .-. 

1,500 Nat Biscuit 
5,100 Niagara Hud 

950 Northam War 

600 Pettibone Mul 

850 Nat ...--> 

525 Pick Walnut 

275 Nat Fam 

200 Reliance 
3,450 

100 

900 So 

850 














KS 
6,400 All Mills, Inc. ..--+-*"* 14 11% 14 
5,900 Armour, Class A ™ 6%, ™ 
12900 Do B...-. ghee 4 3 a 
4,500 Mid C Co of A..--: 1 ii 11% 
8,500 Min Co of Can...--- "oa 3 34g 
4,100 Nat Rec Pump..-- 36 a 36% 
600 Sel Am Shares. ™ 8% 
1,800 Square D, A..- 23) 22%, 2 
700 FPP oe 38 38 38 
2,300 U § Cold Storage. F44) 39% 40% 
2.900 W Wrigley Jr..--- 70 69 104% 
Toronto 
sTOCcK EXCHANGE. 
LISTED STOCKS 
es High Low Last 
985 Abitibi.. ..sssscsreett 40% 38% 10% 
90 DoT ee 81 81 81 
5 Albe' Pac A.-+-+ 29% 29% 29% 
50 Dg. peesgcceee . 90 90 90 
10 o Paper pf "100 6: 100 100 
10 B Power A.---: 40 40 40 
217 Bell Telephone... -- om 151 154 
19,484 Braz T L & P new .. 48% 41 46% 
329 Brant Cord Bi so" 6:9 sak ae 21 21% 
Brewers & fist...--s-*** 1 1% 1 
10 Br Empire Steel 2d pf..- 4 ff 445 4% 
105 Brompton.. .----s7-"°"*" 34 33 34% 
734 Buildin Prod . B 25 28 
90 Burt, —— 53 49% 53 
796 Can leona! A 138 13% 
158 Cand’n Bak A 35 
Do 1 pf i deeseeeqelee 
81 Can Bread.. 
ee ee 
22 TE, sececcseesess 
5 Can Bronze 





Do ist pf..-----*-""* 
D756 sbeees 
25 Can COPr.. ---+-27°7"°"**" ‘fd , , 
310 Can Cement.. .----*° 19144 184 19 
317 Do Dias cgasxesssese sts 93 93 93 
941 Can Dreaging.. --- 40 40 
64 Cen Gen Electric pf.---- 58 5T 58 
2,605 Can GyP & Ala... . 23% 23 23% 
32 Can Oil new..--- . 35 33 35 
20 Do #.- gases 115 115 115 
EG ee 202% 198 2% 
35 Can 8 8 Lines Pp 124%, 12% 12% 
1,215 City Da':v-- ---**" | 50% 49 502 
20 Do c. ci a ap abe ‘322 118 «0-122 
570 Cockshutt Plow. . S| 22 23% 
235 Conduits, Ltd, new. . 15% 14% 1 
$ Con Life... .----"**"" . 215 5 275 
1,308 Con Bakeries. . 26 6 26% 
500 Cons Food Products + aa 3% 3% 
40 Con Smelters. - 275 «=: 265 275 
97 Consumers G8s 181 177 ~=—: 1811 










} 
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Toronto—Continued 
LISTED STOCKS 
Sales. High. Low. Last. 
6 Cosmos Imp.. --+-**""*"* 18 18 18 
Se Mhan snnenvntnsener® 98 96% 96% 
715 Dom Stores.- ----**"" ~ 24 27 
51 East Prod...-+++- . 38 35 
282 Fam Play's new 454 4 45% 
25 Fanny Farmer.. 17 17 17 
4 Do pf.. --ss-*s20° . 31 30 31 
5,187 Ford of Canada Cl .. 32 26% 32% 
10 Frost Steel & Wire ist pf- 95 95 95 
60 General Steel Wares..---- 21% 20% 21% 
207 Goodyear Tire pf..---- "108 ©1107 107 
310 Great West Saddlery.---- 5 5 5 
20 Hamilton Cottons pf..--- 25 25 25 
125 Hamilton Dairies... .--~- 3 23 25 
45 DO Pl.. ceanversesee**® 97 97 
50 Hamilton U Th... eeeee 7 7 7 
120 Hayes Wheel... .----**°"" 31 30% 31 
140 Hinde & Dauche...---**" 1™ 17 17 
30 Hunts A.. --s.--77*7"""* 30 30 30 
50 Intnl Millin, pf..-esereee 104 103 103 
77,389 Intnl Nickel... -----9°°"" Fottd 29 33) 
230 In‘tn! Utilities De saseeeres 39) 38% 3 
100 Kelvinator.. --.--.-7°""* 6 6 6 
590 Lake Superior Corp..---- 13% +11 13% 
70 Laura SeC.. -----.-*°°""* 47 47 47 
10 Lake of the Woods rt) 47™ 47% 
(6T2 Loblaw A.. «-+r7***7"*** 2 12 
386 . secscsnuaesaere? 
200 Mapie Leaf.. «-+-+*° 
a 990. Bos ‘vocsrosree* 
*5 Marcus Loew’s pf.--- 
2,543 Massey Harris. . 
545 Moore Corp.. ---- 
25 Do A pl...--ee+e 
50 Muirheads. . 
500 Do pf.. ----- 
40 Nat Grocers pf. 
35 Ont Equitable. . 
45 O Crush 2d pf. 
210 Page Hersey 
g0 Postal Tel .-.--- 
60 Photo en 
“sé Pressed Metals.. .----"** 
10 Riverside Silk Mills A.-- 
13 Russell pf.- -.--sac 7" ** 101 
5 Simpson's, Ltd, 
432 i Pt eae 
1.985 Standard Steel 
105 Pl.. osescoesns 
895 Steel of Canada...----"** 
155 © PF.. sesceess0** 
125 Tip b> Tailors..---+-"* 
20 BE. . rcecrcereseser? 
100 Traymore Pa. ssocceere” 
200 Twin City R R..--- 
30,346 Walkers G W..ee- 
10 Cc Fiour...-- 
25 © pt... «-++°° 
480 Weston, Ltd.. 












270 Beath & Gons...---+-**** 23 23 
300 Beatty ‘Washing Mach...-- 35 33% 34% 
9 Bissell pf.. -----+77""*"" 96 96 96 
55 Blue Ritbon.. --+++**"*"" 23 20 20 
Do  ganenpssaernee® 36 35 36 
120 Canada Bud... «-++-***" 8% 8 
1,644 Canada Malting.. ----** 20 18 19 
245 Canada Paving... .-++-*"" 23 20 23 
259 Do pf... -----20 707°" ""* 90 89 90 
550 Canada Vinegars... .--°* 28 26 28 
318 Canada irebound Box. .- 19 17 17 
100 Can Power.. «.---+7*7""* 2% 24 24% 
220 Can’dn Wineries.. -----*" 5 4%, 4 
595 Carling Brew.. -+++**""* 5 4 5 
20 Con de. Sagerssenees 29 29 22 
@5 De Forest Crossley...---- 11 11 11 
700 Distillers Corp.. -+*""*" 12 11% 12 
125 Dom Power... -++++**"""" 48 48 48 
Gi DO Bf.- o-sercrsenar’’* 103 102 103 
om Tar & Chemical 20 18 18% 
89 90 
147 aving pf.- 88% =: 
92 Durant ors... -- 8 g 
26 Dom ge.. oss 1 75 TT 
50 Ed City Dairy..--- 18 18) 1844 
a5 English Electric A 43 404 43 
352 DoB.. --+-+*"" . 25 23 25 
5 Fraser.. -----** ’ 93% 23% 23 
85 Goodyear Tire. . .180 170 170 
170 Hamilton Bridge.. --*:-- 31 28% 30 
10 Honey Dew.. -----**"*** 8 8 8 
5 Do a; Laka een pene s 70 70 
471 Imp a. caveseseseee’® 
15 Mercury Mills pf 
2 Ont Silkmit .----+++7"""" 
62 Mont Power.. «-+-**"""* 
92 Nat Steel Car....-s090**" 
25 Robt Simpson pf 
6 Ruddy pf.. -----*"*" 
2,300 Service Station ...---+*"* 
85 Oh, coessesres cers 
a7 Shawinigan 
954 Stand Fav.- --*"""*" 
55 Do pt nab nroe® 
55 Tamblyns.. -----** 
ie eee 
10 Thayers pf ------0° 9s 
5 United Fuel Invest Pp’ 
126 Waterloo Mig. - 
OIL STOCKS 
31,790 Br Amer Oll.. --+--*"""* % 39% 46% 
320 Crown Dom Oil...----°*, 7 7 7 
1,750 Foothills Ol & Gas..--: 2.35 1.65 2.35 
4715 Home OMB... coccccererr® 11.50 11.15 11.15 
8,728 Imp Oll.. ---..oere7 0 Te 29 28 
19,544 international Pet.. .---*: 2 Et) 24 
110 McColl Frontenac... ---°* 24 23 24 
15 te has cnceens teres’? 80 79 80 
30 Prairie Cities Oll...--+++* 15 14 15 
161 Royalite.. ..0sssrrrrrttt” 70 65 65 
912 Supertest Olh.. aececeeres Fs] 26 27 
DD ORs e 8 Feness sence” 96 96% 26% 


MINING sTOCKS 






2,200 


2.000 Towagamac 
218 Commerce. . 250 250 
136 Dominion. 225 226 
39 Imperial. . 230 231 
95 Montreal. . 298 299 
40 Nova Scotia 363 363 
214 Royal. . 293 «(298 
20 Toronto 245 246 

STANDARD EXCHANGE. 
STOCKS. 
59.530 Abane 1.17 «1.01 1.07 
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Toronto—Continued 


STOCKS. 


aaa 3 


Am 


of 


Bad 





PSH e 
asSESE85 
22 & na 
peered 

< 








~ 
uo 


BERESs8E3 


Le 
8& 





eis 
: 
ao 

sm 


NB 





STOCKS. 


1,209 British Col Power, 
Do B 





Do 
10,800 Can Gar & Fdy, new. 


2,486 Do 7% pref, new....... : 3 
3,081 ae my oment .....665. 






920 
S41 Con 
890 


1,170 
4,039 


50 of Can. 
1,725 





ave an 
Hollinger Cons Gold M. .5.50 


H Smith Paper Mills. 


Lake of the Woods Mig.. 
a CW &Co 


= 
= 
& 
4 


assey Harri 
McColl- Frontenac S. 
Montreal L H & P 
National at 
Nat — Co ol 


6% 
National I''Steel 


rBaw 
PEL Ee 





o > 


—_ Bros 
o Pp 
quae Power 


WD BE caccccccesceccss 
st Lawrenss Paper Mills. 144 
Shawinigan W & Power: 82% 
Sherwin- 2 wy deanna 


—— 


rs 


Be588 
2 
a 
§ 
naa 
am 


Do pf 7% cum......... 


Southern Canada Power. 


<3 
4 
2 
2 
i? 
ro 
2 
a 
° 
3 
8 





s3eekee 
afte 


BANKS. 
143 Canadienne Nationale 
298 Commerce . 
349 Montreal . 


38 Nova Scott 
827 Royal .... 


DOMINION GOVERNMENT BONDS. 
f Can War Ln,’31 99.70 oo.50 
By 600 Dom of Ca wet 


BONDS. 


Asbestos C 


Freee 
[ 
5 
Q 
-] 


ls oll 


35 
: 
a 


mtg, La 


“ 
S w 


CURB EXCHANGE. 
MISCELLANEOUS STOCKS. 


1,035 Asch Li 
1,175 Associated Oil & 
50 


Er 


Agnew-Surpass Shoe .... 
200 Amalg Electric Corp..... 





Hollinger aiteateaetee 
DT  s.c¢ccaneseontaee 


sss gan 


w 


PO, NAP wD 


fowagmac .........-.-- / 
FOMCUTOS . occ ecceeces 3.35 
Wright Hargraves eesece 1.32 


RRISRSSSRE. RRSeSseia 


ri aawek 
seazcassns, 


Montreal 


STOCK EXCHANGE. 





350 3 pa lephone 154 
Telephone .......... 

95,483 Brazilian T L & Power.. 

350 British Empire Steel.. 


one Do - ist pf........- 
Do cum 2d pf .......-- 6 
et British ‘Columbia ay HRS a* 
1,020 Do B ......eeeeeeeeeees 
2,018 Brompton Pulp & P...... 
240 Bruck Silk Mills ........ 21 
140 Bidg Products non-vot, A 
11,280 Can Power & Paper..... 
30 Can Wire & Cable, A.... : 


’ 


| 
| 





28 
Can oun 46 
16 


25 Fraser Companies ....... 
770 General ns Wares..... 21 
55 Geotvers 5 oe cum pf. a “| 


° Do 6% cum red pf 
129,683 Internt! Nickel Co ~ Can 33% 
174 International Power ..... 18 





Ottawa L, H & as oe 
Power Corp of Can...... 





71% 
St — "Fiour Mills. = 


Windsor Hot 
3. b> Winnipeg Biectric oseswes 
Do pf 1 





SBReveRs 
832383338 
SRSSRRSSS 


= 


Abitibi P & P | mis, A A se 


SS £88e 





Ced "Mtg & P.. 99 
1s ++ 

Ni 1%, Co..3.60 3:50 3.50 

26% 96% 964 


383 
999 
Q 
? 
= 
: 
:> 


mited 
Jated Breweries Co. i8 
Gas. 1.30 






















Arcade Building Co 6s. TeToTEe Ties 
Carnation Milk Products pf : 
Community Hotel 7s ...... 








*Subject to revision. tReviseda. 


§Garside’s estimate. 














United Pacific Cas Ins units. 
United Paciife Corp, part pf. 


Buffalo 





STOCKS. 
Sales. High. Low. 
i40 Buffalo Genera! Laundries pf. 14 14 
681 Buffalo, Niag & East ist pf... 94% 93% 
3,319 Do pf Sega te st asta oi 254% 24% 
50 Danahy- -Faxon .... ee 22 
250 Ford Hotels Pemid doch weaker 10 10 
6,921  ~ -' Hudson . ‘ 14% 13% 
1,697 Do > -. 3% 31g 
i 570 Stout- D & ‘¢ with wts - 4% 416 
1,800 Sylvanite . . 50 45 
125 Title & Mortgage Guaranty. . 24 24 
Su Ward & Dickinson vo. ae 15 
BANK AND INSURANCE STOCKS. 

80 East Side National.... aoe oe 85 
30 First National of Kenmore . 125 120 
487 Liberty és n9 . 258 235 
2,333 M & Trust. ahda Wine ookan 994 
INVESTMENT TRUSTS. 

321 All-American Share - 1 13 
249 Amherst | pg ote cake «a 7 14 
1,440 Brott & a a6 6a cep ae 8 
2,795 Commercial ‘Share , -- 17% 13 
35 Erie Shar mer ax 
915 Great Lakes Share... -- 13% 10% 
1,202 Interbane investors cose SE «=A 
415 Iroquois Share ....... ooo ae 15 
1,043 Liberty Share . een oon an 381Q 
3,876 M & T Securities. .... -- 2% 22 
13,601 Marine Union Investors 25 22% 
15,492 Marine Midland .... - 40% 37 
1,300 Mohawk Share ..... én 10% 
7,267 Niagara Share ......... sno aan oe 
877 Pan-American Share . —_ 
425 Toaawanda Share .. ‘ «a 11% 
2,519 Union Rochester Share . 14% 12% 
1,278 Western N Y Securities 22 21 
2 BONDS. 
$6,000 Buff & Ft Erie pub bdge 7s,’55.107% 107 
3,600 8s, 1945. 106% 105% 
6,°00 Buff ——— Electric 5s, 1939. -102% 102%, 
4,000 Do 5s. 100 100 
1,000 Buff & Nie Falls Elec Ry '5s,’35 80 80 
9,000 Buffalo Railway 5s, 1931 91 9014 
5,000 Crosstown Street Ry 5s, 1932.. 86 85 
16,600 I R C re & imp 5s, 1962 din 54 
5,000 Niagara Fails Power 6s, 1950.106 106 
1,000 Niag, Lock & Ont Pwr 5s, 1955.100% 1003; 
1,000 Spencer Kellogg & Sons 6s,’38 98 98 
Seattle 
STOCKS. 
Bid. Asked. 












Dexter Horton Building 6s. 97 
Elec Prod Corp -_. no par need 
—— Building 6s......... Sr 95 
Do 6%s, with warrants .............. 80 90 
5 SRG REIS 3% .. 
First Realty Corp, Class A...... seni 9% 
Fisher -Flouring Mills 7s a sasehad 10 - 
EL, ine cacedesccccees evenie. am 18 
Marine Bancorporation ................ 30% 30% 
=} - Dental Building 6s. | 4 
Setrepoliten Building Co 6s............ 100 101 
Wortherm Life Tower .....0...cccccccee 98 100 
Glympic Hotel Gp .........000. pveseewe 95% . 
Pacific American Co com.............. 244%, 25 
ay” Coast Biscuit com ............. 23 25 
MATA Ree dkiie dude ta6-0.0-6:0 -.» 46 49% 
Puget” Sound ret Bank of Tacoma... ..140 és 
© Oe GO, OSD occ cccicccs ‘ ion ae s 
PSP & L és Feb, i930 Pechasesweeawaid 99 es 
Do 6s, Aug, 1930 ......... er as 
i. Ee 99 101 
Seattle Electric 5s, 1939. 91 . 
— Sane Co 6s notes ..... 97 99 
Eee Tee TTT eee osccosa Oe 
Sherman. MT sentccetenses cucu 72 
Skinner Building 4 BED sénccsccccces Mn 
Portland Cement com......... 14 
Thomsen Clark Timber 7s ............. 98 
— A ere 99 
iteenidtebndes 32 3 
united” Nat Corp, part pf.. 38% 39 





& 
es 





Washington Iron Works 6s 99 
DUE Stecracchenccetecec 100 
pay ey aneee Gs ...... a 

tion 17 
Dn Vv 1 D) E N D Ss. 





hex Taw Tse Conun 

161st Dividend 
Tue regular quarterly 
} dividend of Two Dollars 
g and Twenty-Five Cents 

sae ($2.25) per share will be 
paid on January 15, 1930, to stockhold- 
ers of record at the close of business 
on December 20, 1929. 


H. BLAIR-SMITH, Treasurer. 









The ‘New York ‘Central Rallroad Co. 
NEW YORK, December 11, 1929. 
A Dividend of Two Dollars ($2.00) per share on 


the capital stock of this Company has been de- 
clared payable February 1, 1930, at the office of 
the General Treasurer, to stockholders of record 
at the close of business December 27, 


1929. 
For the purpose of the Annual! Meeting of Stock- 


holders of is Company, which will -be held 

January 22. 7, the Stock Transfer Books wili 

be closed at 3 
a 


M. December 27, 1929, and 








Montreal—Continued Columbus—Continued 
MISCELLANEOUS OTe Lo ee LOCAL SECURITIES Bid. Asked 
Sales. . Ww. e ‘ > 
10, ae 2 Rae ———. - ée:° 4% 4 by Dental = ‘ 
195 Ss Canadian Vickers eon me 10 10 auuniine ‘Packing aknn Weeeed -. 98 102 
35 Catelli Macaroni Prod pf a a —— Union ‘Oticioti Lae oe -— = 
ith Petroleum ..... e <esuecan 
” "293 Coagrave Brew we ery steeee ite 1% First “Ohio ‘Inv. ia eae. hake nese 10 
225 Curtiss: Reid Aicraft Co. “2 s mH. hiartenge"” Keese atone eae 100 
cet t teens eeeeeees ranklin nenesia wobec 
1, 672 Dis Distiller Corp Seagrams.. 12% 12 Gordon Oil ....... Sa. of 
288 Dominion Eng Works 72 69 ee Shoe ...... lia Seaasabel nie 35 
135 Dom Tar & Chemical Co. 19 19 LIE EES .100 10344 
| fe .arrereeene 90 ? Huber Mig Co. 200 
2,016 Dryden Paper cécanveene® 20 15% pf ci ia macgmae gels ye 100 
430 Eastern Dairies ......... 32 giana MEER, 2 icc cceeow cave veoxtee 28 
13,563 Imeerial Ow ben eeeeeeees 11.50 a Jeffrey Mig pt. vai reveeceeeees cee 90% 102, 
2/002 Imp Tob Co of Gan:..... 10% 10 --~or ataecamrecmecetdi 
35 International Paints .... 18 18 F & R Lazarus 21 24 
5,715 International Petroleum. - am 22% ” fire porue 93 95 
569 Mitchell, Robert & Co 29 27 Ww E Lamneck 22 ie 
240 Montreal Exhibition, A... 9 9 Do pf . _ nic eninge st ve 
350 Page-Hersey ............ : 98 95 Maramor 8% pf eee: 
100 Regent-Knitting Mills. 5 5 Marion Steam "shove  adaeabiae jena 15 
2 ee = axa hater vs 2B 15 D> pf cieieteeeecanees ge 85 
i b 20n, ; eee eee ee ** 
7,315 Walker, Goodernaim ..°. 13 inh Midland Soe wt: Lite “ins. .fLIITLTenagy 225 
1331 Western Steel Products. . ae National Tile. .......000.00.cL ag a 
va Sone o Ohio Bell Tel pf... Sashes wa wniesel 
PUBLIC UTILITY STOCKS. bass“ yee : meee — - 
Do =. ae Sg 06:s 0:0-00.06--ram 95 
155 erstgn Power Securities 2 36 Ohio P pt. apeeeieaias 104 
dro-Electri F ties. 40 36 
* "300 inter Uulitem A _— cine 4 i = Public’ 8 Service 6% haa aS e “a B 4 
Bee «Be OP cccpisecacegscecss preg 3 
121 Power Cf Gai’ pé imi: 98 98 EF heieteneeeeesie mee 
BONDS yb a cate eee meee wake-ee ee = 
Ra ahGwhas ake cate Creenet 24 244 
,000 Manitoba Power ........ 98 98 98 Pure Oil .... . 
1000 Price Bros as peeagiaioe 100%4 100% 100% Do | ae A ee mcaacenaehit ans 
MINING STOCKS. Ralston, Steel Car. 35% 2 
, NE iseccin ena 1.17 1.0: 1.07 —_, Shoe ‘PE. ¥ 90 
° 363 > Mines SSN: 1.80 1.75 1.80 a f Co 30% ue” 
125 Coast Copper Co......... 15.00 15.00 15.00 Do pf w w..... 7 
100 Franco-Can Gen Mining. 4.00 4.00 4.00 | Scioto Valley . Po 
18 Mining Corp ............ 3.30 3.30 3.30 Ist pf. cone = 
4487 Noranda Mines 1.2.2.2. 36.50 34.50 36.10 smith aed EE TT 
‘O00 Premier Gold”........... ne? “Let “Le? | Struthers’ Wells- Titusville Soreeereeers aE 
125 Tech-Hughes Gold Mines. 5.25 5.25 5.25 Do pf . jx anaebuesesis * 
Te CRED Sececcctencssues 3.35 3.00 3.35 Seaboard Oil. oat: nr ae 
a = Tracy Wells ede apes cmd. se nae ee 90 
Wolfe Pa ae Weil DR jwaninsccserenee os% 100 
4 B io Corp ee en oe 
Columbus City Nation Bank & Trust............ .- 
Columbus Nationa Bank.............- -. 93 
LOCAL SECURITIES. Columbus Savings IE 5 cccacnsscn cil a 
Bid. Asked Huntington National Bank............300 
Akron Guaranteed ange. beth 2% Market Exchange Bank. ee 
I t ee errrar ree 
foo Steel "Cast. ner . — LAND TRUST CERTIFICATES. 
Do pf dauetawek sbedane er os 
Byers Machine Ne 6 Bruason Bldg Site 5s. “ss ocaees = 
> Y oe Cent Bidg Site 5s. sae 
Central City Troy Laundry” we... ed Chaple-State’ Theatre Site Sus. . 100 102 
Cities Service is . 29% or hae OMB. .... av oe ++ 98 100 
fi 6e06eeeS ae KhameES TE 4 ay eke oe e-i ; a 
clerk ae Vault preve eceeset ether ae — “Site sus. rn Spee - am a 
Goaubes RP & re ase 1125 East State St 5443. ciceeeeeees OT 98 
Do ist sb Ceedndak ete Ce<clte nae 70-74 North High St 5Ys.. cok wes ke cde 
SD Me i sth cw anecns cease waseteneme Parcels-Postoffice Site As............. 98 bro 
Cstushes” “sutual Life. ad aned eee Yuster Bldg Co conv 6s............... 92 1 
Busi Statistics 
COTTON CLOTH (26) 
ds of  wasta) Unfilled 
Pro- wa “en Aver. Ship- Aver. Stocks, a 
1928. duction. Weekly. Sales. Weekly. ments. Weekly. End of Month. 
TS FO P 74,417 48,528 266,947 66,737 367,223 uae 
OE cccosccecsas 300,323 ¥ 404 71,351 382,142 
errr 358,025 71,605 69,971 337,573 67,515 402,594 A 
' _ SARRRR ae 005 71,501 7 Sl, Mm rf 418,427 362,044 
Dt Bowknes sineedd ene 349,325 69,865 .969 326,244 65,249 441,508 
BE: sdcensccsncknnel :818 71,955 66,756 270,342 67,586 458,984 302,328 
I titieh aie sachet. oe aan 1, 55, y 17, . ‘200, , 
Aur PSEA S REE es: 302,470 60,494 68,162 324,073 64,815 pg oon 
September ........... 253, f nae 278,110 fo +] f 
DP ahneh seaweed 899 71,225 x , , ’ 
Movambes neeenneuswd 3184 68,368 ,033 347,949 69,590 63 519,770 
OE eee 279,207 69,802 297 276,098 69,024 391,743 a 
1 
vereret ee. y 56 63,416 345,354 69,071 389,195 440, 
po A  eaeraberanl 392/873 $3218 85,177 309,118 71,279 372,950 472,176 
psGnewuwsnaceue é ,498 » le , » 04, 
ioen. . Fes 8r8 , 50,630 277, 69,274 352,051 430, é 
ay .341,370 68,27 55,667 326,121 65,224 367,340 382,512 
MD c6ceseséucasuandd 285,928 71,482 57,061 252, 63,002 401,260  358,7 
Ailes site oto Ba Be Si) iis sess 
Santebes’ 1... Sena A 92.871 , 71,907 345,043 438.952 
PT c¢nnee deans ae 283, 70,766 55,549 265,450 66,362 362,657 395,695 
ee 345,146 . 44,582 6,377 55,275 431,426 342,232 
COTTON (5) Spindles 
Hand End of Month———, Active Dur- 
Consumed. Mills. Warehouses. Total. ing Month. 
(Bales. ) (Bales.) (Bales.) (Thousands. ) 
1,706,893 5,014,029 6,720,922 31,698 
1,668,650 4,312,929 5,981,579 31 ‘687 
1,593,486 3,510,534 5,104,020 31,413 
1,507,992 2,921,306 4,429,298 30,965 
1,331,135 2,305,366 3,636,501 29,069 
1,158,531 1,645,971 2,804,502 28,6241 
1,007,017 1,189,565 2,196,582 28,228 
782,068 1,188,861 1,970,929 28,244 
Hem | ae gees 
5 1,194,96 635, 830, P 
SE Wetnéccccaneewetas 10, 566,878 5,252,843 6,819,721 30,597 
December SeeeCeneskins anaes $34 352 1 740.802 5,315,411 7,056,303 30,622 
eee 6,572,695 ae. es eee - | eae 
J — 668, 767,742 4,615. 6,383,079 30,758 
CT Bicvadeseee kctwudae ,389 1,767, ,615, 383, , 
fox ccnadececcesibews 598,098 1,746,537 3,876,215 5,622,752 31,008 
ths behets ontncendoy 632,808 1,730,944 3,177,147 4,908,091 31,104 
SEE GébC0n460L ab beKees saa 631.710 1,606,832 2,523,574 4.130.406 30.924 
it Het bbeddbedvaecduetekdaus 668, 1,477,308 1,847,688 3,324,996 30,910 
Di cteivbdeccaisasnernehaat 570,281 1,289,294 a a eee on pg 
August 2 RRS Q0RBS a Serter | SAT SSF 30.237 
PE <tc cagwescuee dueen 545,649 729,028 3,224,859 3,953,887 30,038 
CE Sew nadeak«<ossaatewen 64 1,360,557 5,311,920 6,672,477 30,135 
SED ee bean dkceeas ae. weeeek - > = ewbbes ijé-° Meese” emery 





t 10 A. - January 23, 1930. 
H. G. SELES, General Treasurer. 


GREENE CANANEA COPPER co. 
25 Broadway, New York, N. ¥. 
The Directors have this day declared a divi- 





dend of $2.00 per share on the shares of the par 
value of $100.00, payable January 6, 1930, to 
stockholders of record at the close of business 


ember 12, 1929. * W. ALLEN, Treasurer. 
November 29, 1929. 








Inanirati c lidated Copper Co. 
25 Broadway, New Pork, N. ¥. 
The Directors have this day declared a dividend 


of $1.00 per share, payable January 6, 1930, to 
stockholders of record at the close of business 
December 19, 1929. 


J. W. ALLEN, Treasurer. 
November 29, 1929. 
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News of American Securities 


ILLIAM FOX has voluntarily re- 

linquished control of his vast 

motion-picture producing compa- 
nies and theatre chains: ._He has an- 
nounced the appointment. of a board of 
trustees for the management of his ‘in- 
terests, by which he shares the power 
which he has personally wielded so long 
in the entertainment’ field. with the 
Western Electric Company: and Wall 
Street brokers. 

Obligations totaling $91,000,000 which 
Mr. Fox arranged on a temporary basis 
with expectations of placing them on a 
permanently financed: position, are the 
reasons for the abdication of the man 
who has been a dominant figure in the 
entertainment field since talking motion 
pictures came into vogue. The obli 


tions were incurred in further expanding - 


the company, which, unaided, he had 
built from a single theatre to an organ- 
ization which has an indicated earning 
capacity this year of $33,000,000 and 
assets valued as high as $500,000,000. 

It was his habit to work alone that 
put him in the position which has caused 
him to relinquish his powers. Last 
Summer when he sustained serious in- 
juries in an automobile accident on Long 
Island he was working on the plans for 
the permanent financing of the obliga- 
tions which now have to be met. he 
accident kept him from this work for 
two months, and when he returned to 
it the stock market declines in October 
and November occurred and rendered 
futile the ~ he had of a stock offering 
in an amalgamation of all his properties 
as a means of permanently financing 
the temporary obligations. 

The market price of the collateral 
which had been deposited as security for 
the loans for the temporary financing of 
the purchases declined badly on the 
Stock Exchange. Fox Film Corporation 
stock from a high of 105% fell to 40, 
and Loew’s, Inc., from a high of 84%, 
at which price most of the stock was 
deposited as collateral for the loans, de- 
clined to 32. These declines brought the 
demands for reductions in the loans 
which are included in the $91,000,000 ob- 
ligations which must be met. 

Another recent development involving 


the Fox Film Corporation and Fox The- 
atre Corporation, the two largest Fox 
companies, was the suit brought by the 
Federal Government under the Clayton 
act to force the companies to divest 
themselves of the control of Loew’s, Inc., 
which was acquired last February. 


Block-Maloney Company 


Formation of two new poctueuiine 
resulting from the dissolution of the 
New York Stock Exchange firm of Block, 
Maloney & Co.-has been announced. The 
Block-Maloney firm, one of the_ best 
known in the financial district, will be 
dissolved on Dec. 31. 

Benjamin Block and associates have 
formed the firm of Benjamin Block & 
Co., which will begin business on Dec. 
31 at 50 Broadway. The partners, be- 
sides Mr. Block, will be J. Horace Block 
and. Bernard Miller, floor members; Wil- 
liam B. Anderson, Alfred L: Rosener, 


‘Albert F. Straight and William B. Giles. 


Peter J. Maloney and his son, Peter J. 
Maloney Jr., have formed the firm of 
Peter J. Maloney & Co.,-with offices at 
50 Broadway. The elder Mr. Maloney 
is the floor member. 


Carbon Black Export Association 


The Carbon Black Export Association, 
Inc., has been formed under the ‘Webb- 
Pomerene act by representatives of com- 
panies producing more than 92 per cent 
of the world’s output of carbon black to 
promote the interests of American manu- 
facturers of this commodity in foreign 
markets. The United States Bureau of 
Mines has reported that exports last 
year were 78,000,000 pounds, valued at 
$7,000,000. The incorporators of the new 
association estimate that exports in 1929 
will exceed 100,000,000 pounds. 

Companies represented in the export 
corporation are the Columbian Carbon 
Company, Coltexo Corporation, Keystone 
Carbon Company and Texas-Louisiana 
Carbon Black Company, all represented 
in the negotiations by the Binney & 
Smith Company; the United Carbon 
Company, including its subsidiaries, the 
Kosmos Carbon Company, Eastern Carbon 


_Black Company and Crystal Carbon Com- 


pany; Godfrey L. Cabot, Inc., including 
the Texas Elf Carbon Company, Cabot 
Company, Cabot Carbon Company and 


Current Security Offerings 


BONDS 


Albany, *, oun! City ef p21 000 4%s, due 
Nov. 1, 1 940-1958, yie id 4 offered Dec. 
10. Stone & Webster and nd Blodget, Inc. ; 
Roosevelt & Son; Geo. B. Gibbons & Co., 
Inc., New York. 

Babylon, . ¥. 
District 
4.70%, ottered D 
Inc., New You. 

Beauharnois Power on, Ltd., $30,000,000 
oT coll tr s f 6s, due Oct. 1, 1959, price 

6%, offered Dec. 4. Newman, 

Ltd.; Dominion Securities 

; good, | Gundy & Co., Ltd.; 

td.; James Richard- 
cam & =. y Fg :'Societe de Placements 
du Canada, yg eal. 

ae Giue Bsc 1,258,000 g 444s, J & 

15, ec. Te 1 30-1951, yield 4.50% 

Graham, Par- 
sons & wy Dewey, Bacon & Co.; 

Van og & Co.; Phelps, Fenn '& Co., 
New Yor! 

Buffalo, N. wy .o rd of, oe vagy +d g 4s and 
44s, 140,000 4s, due Dec. 15, 
1B: i959, pri or {06 yield 4%, and $2,450,- 
000 4%s, due 15, 1930-1949, yield 
4.05%, offered Pg “10. ' White, Weld & 

Co. ; Kissel, Kinnicutt & Co.; E. H. Rollins 


er | | Uaten Free School 
ote 1930-1955, yield 


. C. Allyn & Co., 


Sons; Otis & Co.; Emanuel & Co., New 
Fork. “and O’Brian, Potter & Stafford, 
Buffalo. 

Chester Township, N. (Burlington Co. 
$145,000 6s, due Jan. 1, 1931-1963, Seid 
5.25%, off fered Dec. 9. M. M. Freeman & 
Co., New York. 


Noth Western Railway Co. $73. - 
338,060 Sor conv g 4%s, Series ‘‘A,” 

N, due Nov. 1, 1949, price 100%, stased 
4.75%, offered Dec. 5. Kuhn, Loeb & Co.; 
The National City Co., New York. 

Detroit, ,, Maiee City of. $24,266,000 44s, 440s 


York : Harris, Forbes & Co.; The National 
City Co.; Continental Illinois Co.. Inc. 
The Detroit Co., Inc.; Guardian Detroit 
Co., Inc.; First ‘National Co. of Detroit; 
Roosevelt & Son: On a ge 4 Corp.: Kean 
Tavior & Co., New York; H. Moulton 
and - American National &. Inc., Los 
Angeles 

$can Tottiere. Province of Cincinnati. 
Porte. 000 3-yr £ 6% notes, due Nov 


1. 1932. price 100 yield 6%, offered Dec. 2.. 


Keaneth H. Bitting & Co., St. Louis. 


BONDS 


Merchants Finance Corp. ny ag Ge 
conv g notes, Series ‘‘A,’’ due Nov. 1, 1 
price en aie 6.50%, offered Dec. 2 ‘How- 
ard Co.; California Securities 
Co. . Angeles. 

Middle West Preferred and Common Stock 
Syndicate $28,500,000 ser my og notes’ 
due monthly, Dec. 20, 1929 to Aug. 20, 1930, 
offered Dec.'5. Halsey, Stuart & Co., Inc., 
New York. 

Ontario, Canada, Province of, $30,000,000 
5s, J & D 2, due Dec. 2, 1960, price 101 

yield 4.90%, offered Dec. 5. The National 
Go., New York; A. E. Ames & Co., 
; Wood, Gundy & Co., Inc.; Dominion 
Seonielten Corp., To — 
rr Canada, City. of, $1,604,161.32 fps. 
& J, due July 1, 1930-1959, oifered Dec 
3. Wood, Gundy & Co., Inc., New York 

Rutherford, N. J., Borough of, 1980-1849, 

impvt 5s, J & D, due Dec. 1, ‘19: i 
ield 5% to 4.00%, offered Dec. 6. 

reeman & w York; H. B. , %.." 
& Co., Inc., Howe =~ 

St. Louis, Mo., City of, si, 500,000 public ids 
and impvt gz 44s, dated Oct. 1, 1929, 
Oct. 1, 1934-1936, yield 4.30%, 
7. Estabrook & Co.; R. L. Day & Co.; ; 
Kountze Brothers; “The Detroit *o.. Inc. ; 
Kean, Taylor & Co.; Hannahs, Ballin & 
, ‘Boatmen’ : National Co., New York; 

H. Moulton & Co., Los Angeles; First 
Sesasaal n Co., and The Milwaukee Co., 
Milwaukee. 

University of Michigan $955,000 6% dormi- 
tory trust ctfs, que” Dec. 1, 1932-1957, price 
100, yield 6%, offered Dec. Va Detroit and 
Security Trust Co., Detroit 

Watkins Glen, N. $250,000 Watkins 
Uae School Dist. coup fe due Dec. 1, 

1930-1954, yield 4.60%, offered Dec. 
Dewey, Bacon & Co., New York. 

West Texas Utilities Co. $8,250.000 Ist zg ce 
Series " due Oct. 1, 1957, price 
vield 5.50%, offered Dec. 9. gteieey,, ‘Stuart 
% Ronine & S ; New ——" 

ns ons, New Yor 

West Virginia. State of, $900,000 road 44s 
and 4s, J & D, 4%s due July 1, 1938-1945, 
yield 4.15%, and 4s due July 1 
vies’ 4.10%, offered Dec. 10. Otis & Co.: 

. Rothschild & Co., New York. 


STOCKS 


Bison Share Corp. 60,000 shares capital 
stock, par_ $10. > $12, eeeeres Dec. 9. 
James A. K. Ross Corp., Buffalo. 

Oilroyalty envestenante, Inc., 200 units, each 
consisting of 40 shares $1.20 pf i and 
60 shares common. offered Dec. 4. Robert 
C. Mayer & Co., New York. 


offered F ng " 


Gas Products Company; J. M. Huber, 
Inc., including the J. M. Huber Company 
of Louisiana, Inc.,.Ebony Carbon Com- 
pany, Weston Carbon Company ‘and J. 

Huber Pigment Company; the asso- 
ciated carbon black interests of the 
Palmer Corporation and Electric Bond 
and Share Company, represented by the 
Palmer Gas -Products Corporation; and 
the Texas Carbon Industries, Inc., repre- 
sented by R. W. Greoff-& Co. 

The principal ‘foreign purchasers of 
carbon black .are Canada, England, 
France and other European countries, 
but the distribution is world-wide. Some 
carbon black is shipped from America 
to China to be transported ‘1,200. miles 
into the ‘interior by camel caravan for 
the manufacture of Chinese stick ink. 
Carbon black is-the product of the in- 
complete combustion of nattral gas un- 
der certain conditions. In the United 
States it is used chiefly in the manufac- 
ture of rubber tires, printing ink for 
high speed presses and in paints..and 


‘varnishes, 


Erie Railroad 


Evidence that railroad officials:do not 
believe the market for new securities 
has improved sufficiently to make it a 
basis for new financing was afforded 
by the Erie Railroad last- week, when it 
asked the Interstate Commerce Commis- 
sion for permission to pledge $12,000,000 
of its first consolidated mortgage, gen- 
eral lien, 4 per cent gold bonds as setur- 
ity for short-term notes. 

“The applicant,” said the petition, 
“has in the last few years made targe 
expenditures for additions and better- 
ments and for acquiring or retiring 
funded deht obligations, but because of 
the condition of the securities market 
since the Summer of 1928, applicant has 
been unable to capitalize such expendi- 
tures by the issuance and sale of securi- 
ties. 

“Because of such large expenditures 
made in 1928 and 1929 it is expetted 
that it will soon be necessary for the 
applicant to do some temporary financ- 








ing by the issuance of short-term notes 
in order to provide it with sufficient 
cash for its corporate purposes and re- 
quirements and to provide it with neces- 
sary working capital until market condi- 
tions have sufficiently improved so as to 
make practicable the issuance and sale 
of long-term securities on favorable 
terms.” 

The petition said that in the first ten 
months of the year the Erie spent about 
$21,033,931 for capital purposes or for 
purposes not included in the income -ac- 
count. “Notwithstanding the strong 
financial position of the applicant during 
the past two years and at present,” said 
the application, “which has enabled it to 
make $37,000,000 of capital expenditures 
and other expenditures, all capitalizable 
by the issuance and sale of long-term 
securities when such: sale can be made 
on favorable terms, the applicant should 
be in a position to secure, if necessary, 
in the neighborhood of $10,000,000 by 
borrowing money on short-term notes.” 


The Commodity 
Price Level 


Continued from Pagé 1152 


Lumber made the first sharp decline 
in twenty weeks ‘and is now $25.60 a 
thousand feet, compared with $26.20 last 
week. 

Rubber fell to 16% cents a pound in 
response to increasing stocks and large 
shipments from the East. 

BERNHARD OSTROLENK. 


DAILY SPOT PRICES 
“Coan. Twhest. $Ccmn: §Hogs. 
1.50% 9.34 


OG, Brscacta 7.55 
Dec. 4.. 1130 1.49 t 9.22 
Dec. 5. 17.35 1.447 1. 8.99 
- i Sas 17.50 1.45% 1.08 8.95 
a res 17.40 1.45% 1, ‘6 9.19 
ee, @..¢.0cennee 1.43 : 0 9.23 
eer 17.35 1.43% 9.23 
*Middling, New York. tNo. mt red, New 
York. :tNo..2 yellow, New York. §Day’s 


average, Chicago. 
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Rate. riod. abie. Kecord. 
...50e Q Jan. 1 Dee. 18 
...$1 Q Jan. 2 Dec. 20 
..300 Q Jan. 2 Dec. 9 
$5 @Q Jan. 1 Dec. 9 
..$1.25Q Feb. 1 Jan. 15 
..$1.50Q Feb. 1 Jan. 15 
..$1.75Q Feb. 1 Jan. 15 
..60¢ Q Dec. 31 Dec. 20 
.$1.75 Q Dec. 31 Dec. 20 
..$1.75Q Jan. 1 Dec. 20 
$1.50Q Jan. 2 Dec. 14 
..40¢e Q Jan. 15 Dec. 20 
.$1.75Q Feb. 1 Jan. 10 
40c Q Jan. 2 Dec. 14 
..40c Q Jan. 2 Dec. 14 
$1.50Q Jan. 2 Dec. 1s 
$1.50Q Jan. 3 Dec. 4 
.. $1.75 Q Jan. 2 Dec. 4 
. 87 Q Feb. 1 Jan. 15 
. 87 Q Fed. 1 Jan. 15 
.25e Q Jan. 2 Dec. 12 
.$1.50Q Feb. 1 Jan. 10 
.$1.50Q Jan. 2 Dec. 14 
75e Q Jan. 2 Dec. 14 
in, .50e Q Jan. 1 Dec. 20 
Am. Steel indries ..1%e Q Jan. 15 Jan. 2 
errr .$1.75Q Dec. 31 Dec. 14 
Am. Snuff ..%e Q Jan. 2 Dee; 11 
@ eeeceeecs ..$1.50Q Jan. 2 Dec. 11 
Am. Superpr. ist pf..... $1.50Q Jan. 2 Dec. 10 
Tsien cae dene tneune $1.50Q Jan. 2 Dec. 10 
A ja Milis oD BH TOR. BD iccccccss 
aeéawensasccaauen $2.50 S Jan. 1 ... as 
Ark. Nat. Gas p ..15e Q Jan. 2 Dec. 20 
Art Metal Const......... 37%c Q Jan. 2 Dec. 16 
Am. Wringer ............ 75e Q Jan. 2 Dec. 18 
Ca " Q Jan. 2 Dec. 20 
m Q Jan. 2 Dec. 20 
$1 Q Jan. 1 Dec. 17 
>i Q Jan. 1 Dee. 17 
‘ $1 Q Jan. 2 Dec. 21 | 
Aug. & Savan. R. R... $2.50 8S Jan. 5 Dec. 15 
I & Wilcox 4 x ow Apr. 1 Mar. 20 
I PPP 50c Jan. 2 Dec. 20 
I " . Tr....$2.50Q Jan. 2 Dec. 16 
Bk. of Am., N. A....**$1.12%Q Jan. 2 Dec. 16 
.Bk. of i écenees 75c Q Jan. 2 Dec. 20 
Bk. of N & Tr......44.50Q Jan. 2 Dec. 20 
Beatty Bros. ............ 50c Q Jan. 2 Dec. 14 
Binks Mfg. pf., A...... 564c Q Jan. 1 Dec. 2 
Birgham El. $7 pf...... 759 Jan. 2 Dec. i4 
Do $6 pf....... ° cohnewe $1.50Q Jan. 2 Dec. 14 
Bobbs-Merrill Co. ....... cQ Mar. 1 Feb. 20 
$6Ep eeacesee cteecesva cQ June 1 May 20 
Boston & Me. pr. pf..... $1.75Q Jan. 1 Dec. 13 
Do Se eeatedasacenie $1.50Q Jan. 1 Dec. 13 
Do e. Minceseccsccesssd $1.25Q Jan. 1 Dec. 13 
De Bie Mecocccecacs 2 Q Jan. 1 Dec. 13 
Do Ist pf., C.........++ .™%Q Jan. 1 Dec. 13 
BD Ge Bis Bie cc ccccccns $2.50Q Jan. 1 Dec. 13 
Do ist pf., EB......... $1.12%Q Jan. 1 Dec. 13 
ee, © & C. 8% pt. pf.4% SA Dec. 31 Dec. 20 
British Am. Oll........ .25e Q Jan. 2 Dec. 12 
Buff., N. & E. ist es... ..$1.25Q Feb. 1 Jan. 15 
pf. 40c Q Jan. 2 Dec. 16 
° Q Dec. 23 Dec. 16 
Q Dec. 23 Dec. 16 
Q Jan. 2 Dec. 2 
Q Jan. 2 Dec. 20 
Q Jan. 15 Dec. 31 
Q Jan. 15 Dec. 31 
Cc Q Jan. 1 Dec. 15 
Do 3 Apr. 1 Mar. 15 
s4 Leg seneeeucsees $32 — : = be 
S seesecscosece . ay pr. 
Cannon Mills ........... 70c 3 Jan. 2 Dec. 18 
Cavanagh-D. pf. ...... $1.624% Q Jan. 2 Dec. 
Celanese Corp. of A. ist 

pt. -, edadacéséaebente 50 S Dec. 31 Dec. 17 

Do 7 BD Bee cccace ..§1.75Q Dec. 31 Dec. 17 
Sécdseqeeeas Se Q Dec. 31 Dec. 14 
MM dccncccegeceneaes oss Dec. 31 Dec. 14 

t. Ag. Sug. -Asso..... Q Jan. 2 Dec. 21 
Cent. C. & Coke pf......$1.25Q Jan. 15 Dec. 31 
Chain Store P. pf....... 37%c Q Jan. 1 Dec. 20 
Chase Nat. Bank....... *$1 -3 Jan. 2 Dec. 1 
Checker Cab ............ 35e Feb. 3 Jan. 16 
p . CEaSs cocccecceeceses 35¢ 4 ae. | — 4 
herry Burrell ........ $1,624 fe an. 
A. .tdenesnege 4eaent $1.75Q Feb. 1 Jan. 15 
Chic., & Quin. Ry..$5 SA Dec. 26 Dec. 17 
Chi. ‘Pneu. Tool pf...... 87%c Q Jan. 1 Dec. 
Cin. Ball Crank pf...... 56c Q Dec. 31 Dec. 15 
City . & T ...40¢ Q Jan. 2 Dec. 20 
Clark (D. L.) Co -31y%c Q Jan. 1 Dec. 14 
Clev. ‘ 50c Q Apr. 1 Mar. 15 

Cleveland Cliffs Iron $1 @Q Dec. 20 Dec. 10 
Chitfs rp. . $1 Q Dec. 20 Dec. 10 
Cleve. Cliffs pf mit: Dec. 16 Dec. 5 
Cluett- y .$1.75Q Jan. 2 Dec. 21 
Colorado & Sou. R. R....$3 Am Dec. 31 Dec. 20 
SE MIE cos ca bense ..$2 SA Dec. 31 Dec. 20 
BEE, Mncuccgcconcesed $4 An Dec. 31 Dec. 20 
L. & Stove 3 Q Jan. 1 Dec. 13 
Comwith. Sec. pf........ .50Q Jan. 2 Dec. 15 
"ty Tel., cum. pt..... 50c 8 Jan. 1 Dee. 21 
least Pub........-. 50c Jan. 2 Dec. 17 
Cons. Film Industry..... 50c Q Jan. 2 Dec. 16 
i, geadeactscavee cone 50c Q Jan. 2 Dec. 16 
Cont. Assurance ........ 4% Q Jan. 2 Dec. 14 
Cont. Baking pf......... $2 Q Jan. 2 Dec. 16 
Cont. Casualty .........- 4 Q Jan. 2 Dec. 14 
Coronet hate 1 AOE Jan. 2 Dec. 14 
Crown Cork Int., A i Q Jan. 1 Dec. 10 
Dakota Cent. Tel........ SB EMR. OB ccc cccce 
pe Bate Se whee 0e <6 een ‘ “y $ 3a: : ° 
yy s Ht im BD wsovsces 
Deo wie be Locate ces $1. G] ABB. 1 ncccccce 
Darby roleum ....... 25¢ 3 Jan. 15 Dec. 31 
Davenport Hos. amie. . We Jan. 15 Jen. 1 
denege<hi 4 ..$1.75Q Jan. 1 Dec. 
Denver Fh | pf... .T5e Q Jan. 1 Dec. 14 
Deisel-Wemmer-Gil. *; /8T%me Q Dec. 16 Dec. 16 
Detroit & Sec. Tr........ 3 Q Dec. 31 Dec. 21 
Detroit. Creamery .35¢ Q Dec. 23 Dec. 12 
Dominion 3c Q Jan. 1 Dec. 16 
I I A. .25e Q Dec. 21 Dec. 4 
BE Tie scccacce $1.50 Dec. 21 Dec. 14 
Dunham (J. H.) & oo Jan. 1 Dec. 18 
Do ist pf.... > Jan. 1 Dec. 18 
Do 2a pf...........- . 1% Q@ Jan. 1 Dec. 18 
Eastern Mig. hie otg-od 8Tige Q Jan. 1 Dec. 10 
Elec. Power & ht full 
paid ctfs _. ..$1.75Q Jan. 2 Dec. 10 
Loan A 
ew Jer- 
D secccscccccocceces ten. 3 pe. 
re Gas & Fuel 6% pf.50c an. ‘ 
Do 614% pf..........- Ra 1-6e M Jan. 2 Dec. 16 
Do 7% pf.......+00++> 581-3c M Jan. 2 Dec. 16 
Do 8% pf........+65+ 66 2-3c M Jan. 2 Dec. 16 
Empire err 50c Q Jan. 1 Dec. 17 
Do 6% pf... .. nce cceee $1.50 Q | pee. ¥ 
Evans Loadg......- 62%c an. » 
Execllo Too! ognnet ese cee 3c $ Jan. 2 Dee. 15 
Fann Farmer Cand. 

Stores egbaseeees sees "o5¢ Dec. 31 Dec. 15 
Do pf. ...--.-esceeeeees 60c Dec. = ay » 
Fear (Fred) & Co....... $2 Dec. ec. 
ee a’. Tt oa Jan. 2 Dec. 20 

$7 pf. wate, seues pPly 15 = : Dee. 18 

eceesoocaed $1,62% an. q 
4 3% ” os cgseeseneee $1. = : pee. s 
Filene’s (Wm.) Sons pf.$1. Q Jan. . 
First Nat Beaver vees Q Jan. 2 Dee. 24 











Pe- * Pay- Hidrs. of 




























Company. Rate. riod. able. Record. 
First Natl. Bank (Boston)80c Q Jan. 2 Dec. 13 
First Natl. Bank (Pitts. esky — Jan. 2 Dec. 31 
Florida Pw. | er $4 Jan. 2 Dec. 14 
For. L. & P. $6 ist pf. ‘$1.30 Q Jan. 2 Dec. 20 
Formica Insulation....... Q Jan. 1 Dec. 15 
Foote Bros. G M. ‘ Jan. 1 Dec. 20 
Do pf. 1 Dec. 20 
Fox Film, A 15 Dec. 30 
Do ; is . 15 Dec. 30 
Frick Co., a 20 Dec. 10 
Gen. ae $6 p 2 Dec. 18 

ina . 31 Dec. 
Genera! Biectrie 1 Dec. 16 

Do jal stock . 1 Dec. 16 
General Mills pf 2 Dec. 14 

n. b. Uti He 2 Dec. 14 
Gen. Steel Cast 2 Dec. 18 
Gen. Waterwks. Rice. A. soc . 2 Dec. 16 
Do 36.50 1. 2 Dec. 16 
Be Ue Ela cnicceccecscset $1 2 Dec. 16 
Geriach 300 . 2 Dee. 

ih. 24 Ss ccsaeseasees . 0c - 1 Dee. 
Georgia * $6 pf x - 1 Dee. 14 

Do $5 $1. 1 Dec. 14 
Gladding P McBean ee 1 Dec. 
Glen Alden Coal....... .$2.50Q Jan. 20 Jan. 16 
Godchaux Sugars pf..... $1.75 Q Jan. 1 Dec. 19 
Goodyear Textile pf...... $1.75Q Jan. 2 Dee. 19 
Goodyr. T. & R. (Cal.)..$1.75Q Jan. 2 Dec. 19 
Goodyear T. & R. (Can.)$1.75Q Jan. 2 Dec. 14 
Granite “city | errr $1 @Q Dec. 31 Dec. 17 
Gray Processes ......... S Jan. 2 Dec. 16 
Great Northn. Ry...... $2.50 SA Feb. 1 Dec. 7 
Greif Bros. Cooper, Ser.A.80c Q Jan. 1 Dec. 15 
Grigsby Grunow . 50c Q Jan. 2 Dec. 16 
Guaranty Trust . Dec. 31 Dec. 11 
Guardian Detroit Dec. 31 Dec. 10 

Tr. of Cleve Jan. 1 Dec. 20 
Gulf,Mobile & Northn. pf.$1.50Q Jan. 2 Dec. 20 
Gee GD cccccccsccccsccs Jan. 1 . 20 
Hack’sack Wat. 7% pf.,A. cQ Dec. 31 Dec. 14 
Halifax Fire Ins........ 50c S Jan. 2 Dec. 10 
Hercules Motors ........ 45c Q Jan. 1 Dec. 20 
Homestake Mining ...... 50c M Dec. 28 Dec. 20 
Hollinger Con. G. M..... 5c M Dec. 31 Dec. 13 
Houda'le Hershey, A.....624cQ Jan. 2 . 20 
Hunts, Ltd., A....... ..25¢ Q Jan. 1 Dec. 21 
PD EP scncascdouvtesuess 25c Q Jan. 1 Dec. 21 
Hydraulic —— aenet ..$1 Q Jan. 1 Dec. 20 

7 Y sconcesas 25c Q Jan. 2 Dec. 10 

Ti wesqws.ceaces .$1.62% Q Jan. 2 Dec. 10 
Ideal P Gement cenacenuane 75c Q Jan. 1 Dec. 15 
Ili. P. & L. $6 pf., n. p..$1.50 Feb. 1 Jan. 10 
Do 6% pf.......... ...$1.50Q Jan. 2 Dec. 10 
Indiana Pipe Line........ 50c Q Feb. 15 Jan. 24 
Inland Util. pf., A....... 424%c Q Jan. 1 Dec. 13 
Insull ++ ad Invest., 

$5. BE,  sccsvcaccenes $1.38Q Jan. 2 Dec. 6 
Insurance Sec. .......... ae Q Jan. 2 Dec. 6 
Integrity Trust ......... 1 Jan. 2 Dec. 21 

Int. en Hole Sew- 

ing Machine ......... Q Jan. 2 Dec. 16 
Inter. N. of Can. pf..... $1.75Q Feb. 1 Dec. 28 
Int. Superpower ........ Jan. 1 Dec. 15 
Int’state Pwr. $6 pf..... $1.50Q Jan. 2 Dec. 5 

Bec cnccoesceneses . 2 Dee. 5 
Jersey Central Pwr. 

a « 6% pf... . 1 Dec. 16 
Do T% Bb... ceces é Jan. 1 Dec. 16 

Joliet & Chicago Ry. $1. . 6 Dec. 26 
onas & Naumburg B ve 15¢ Q Jan. 1 Dec. 16 

falanansee GNUO cseces 1.12% Q Jan. 1 Dec. 20 
Keith-Alb.-Orph. p’ art Jan. 2 Dec. 20 
Ken.-Rad. T. L., A...3T Q Jan. 1 Dec. 21 
Kent Gar. Inv. 7% pf 1 Q Jan. 1 Dec. 15 
Kermath Mfg. ........ Jan. 2 Dec. 14 
King Rew - besenecs $1.50Q Jan. 2 Dec. 20 
DE GE Bila ccccccceee 45c Q Jan. 2 Dec. 13 

anececbonk $2 Q Jan. 2 Dec. 17 

Lenigh Valley mB @. . BT Q Jan. 2 Dec. 14 

etme dueaséscnand $1.25Q Jan. 2 Dec. 14 

Lane Drug Co. pf..... .50c Jan. 1 Dec. 14 

Them GM Rest... cs ccesess 50c Jan. 31 . 27 

Lit. Schuyl. — R. R..$1.13 8S Jan. 15 Dec. 13 

Liquid Carbonic ........ $1 Q Fe 1 Jan. 20 
—_ Island Lighting T% 

Bie BD coctasecccccccce 1 Q Jan. 1 Dec. 16 
Be G6 Ot, B....ccesss 1% Q Jan. 1 Dec. 16 
Lorillard (P.) pf........ $1. Q Jan. 2 Dec. 16 

udon Packing ........ 7T5ec Q Jan. 2 Dec. 16 
Ludlum Yr, Jan. 1 Dec. 18 

BED Bho ccccccesce $1.624% Q Jan. 1 Dec. 18 
Macfadden Dub. Sr S Jan. 10 Dec. 31 
Sof Companies. . $1.75Q Jan. 2 Dec. 13 

(bias GUeaseacae Q Jan. 2 Dec. 13 
Manhattan Ry. gtd $1.75 Q Jan. 2 Dec. 20 
Manhattan Shirt pf.. ....$1.75Q Jan. 2 Dec. 16 
Mascot Oli ....... M Dec. 25 Dec. 15 
Maytag Co. - 1 Dec. 14 
McGraw Electric . Q Jan. 2 Dec. 20 
McAleer Mfg. pf. Q Jan. 2 Dec. 20 
McGraw-Hill Pub. ...... 50c Q Jan. 1 Dec. 20 
ow Sto. pf., A....$1.50Q Jan. 1 Dec. 20 

Do anershconeas $1.50Q Jan. 1 Dee. 20 
McKeesport T. Plate....$1 Q Jan. 2 Dec. 16 
Mead, Johnson & Co....75c Q Jan. 1 Dec. 15 
onahds of. & L. $7 pf..$1.75Q Jan. 2 Dec. 14 
BD BP Bhccccccccccescce > Jan. 2 Dec. 14 
Merc. Discount pf., A. 50c Q Jan. 2 Dec. 15 

erch. & M. Trans...... G24 & Dec. 31 Dec. 14 
Mid. Util. 7% pr. In..... $1.75Q Jan. 6 . 21 
wo 6% pr. ueMm.......... Si.a0@ san. 6 Dec. 21 
Do 7% pt., , caeoeaaee $1.75 Q Jan. 6 Dec. 21 
Do 6% pf., A......-+.-- $1.50Q Jan. 6 Dec. 21 
Milgrim tH) " Br. pf..$1.75Q Jan. 1 Dec. 10 
ME Gin BBs ccccccess 25c Q Jan. 1 Dec. 16 
Minn. P. & &%. 7% pf...$1.75Q Jan. 2 Dec. 14 
Do Bln. co ascnnesenqas $1.50Q Jan. 2 Dec. 14 
Mortgage Bond ...--$2 Q Dec. 27 Dec. 3 
Motor D enesececesed 50c Q Jan. 2 Dec. 20 
Mountain Producers ....40¢ Q Jan. 2 Dee. 4 
Mountain St. P. pf...... $1.75 Q Jan. 20 Dec. 31 
oe OS ee 75c Q Jan. 2 Tec. 16 
Nat. Cash Cr. Assn. 20¢ Q Jan. 2 Dec. 9 

P Q . 2 Dee. 9 
Nat. . 2 Dee. 17 
. Cand . 1 Dee. 12 

1 ec. 12 

De 2a pf 1 ec. 12 

Nat. 1 Dec. 16 
1 Dec. 16 
Nationa! City Bank (New 

WEED caccesasccecese t Q Jan. 1 Dec. 7 
Nat. Pub. Ser. 7% pt.. Al Q Jan. 1 Dec. 17 
Nat. Licorice pf .$1.50Q Dec. 31 Dec. 16 
Nat. Supply pt. bacesckeell $1.75 Q Dec. 31 Dec. 21 
National Trust ....:....98 @Q w...cses soocces ° 
Neet, Inc., conv., A...... 40c Jan. 2 Dec. 19 
Nelson (Herman) eeeouny Dec. 31 Dec. 16 
New Haven Clock....... Jan. 1 Dec. 21 
North Cen. = Oil pf.$1. Q Jan. 2 Dec. 10 
Newton Steel .......,..: T5e Q Dec. 31 Dec. 20 

Bh Ble ce cctpocescedses $1.50Q Dec. 31 Dec. 15 
North Amer. Cream., A.35c Q Dec. 31 Dec. 18 
Northern 0 & 

— 6% pf .-$1.50Q Jan. 2 Dec. 13 

‘% pt s > Dec. 13 

Dec. 31 

1 Dec. 31 

Dec. 31 

Dee. 31 

Dec. 24 

an. Dec. 14 

. Dec. 12 

. 1 Dee. 20 

. 1 Dec. 20 

Ohio "Contec 34ige cQ Dec. 16 Dec. 6 
Ohio miectrie. , * "1% pf. 3 5Q = 1 Dec. 16 
BD GD Pecccccccccccces $1.50Q Jan. 1 Dec. 16 


















































Pe- 
1m) y. Rate. riod. able. 
ono ™Peather ist pf.....$2,,Q Jan. 1 
Do 2d pf......-+--+-+. 1.75Q Jan. 1 
Ohio Pow. & Light 6% pf. 1% Q Jan. 2 
Do 7% pf.....----+++++> 1% Q Jan. 2 
Ohio Seamless Tube M.S i 3 
R. R....---- . _ 
i, 4 igre 20 x Dee. 20 
.e) pheum Circuit pf....-- $2 an. 
OQuene In. Glass pf...... $1.50Q Jan. 1 
Pacific Coast Glass...... 30¢c Q Jan. 15 
Panama Lt. pf...$1.75Q Jan. 2 
Penney ¢. SG epee $1.50 Q Dec. 31 
Pender (D.) Groc., B....- 25c Q Jan. 1 
Pac. Coast Lt. & P. $5 pf.$1.25Q Jan. 1 
Do $2. Reseneecsceveses 70c Q Jan. 1 
Penn Traffic .......----- 3 S Feb. 1 
Perfect Circle .......---- Q Jan. 1 
Petroleum Explora Q Dec. 16 
Pettibone-Mul. pf. Q Jan. 1 
Phil. Dair. Prd. pf Q Jan. 2 
Philippe (L.) pt., A Q@ Jan. 1 
Pie Bak. of Am., Q Jan. 1 
Do 7% pf......--+--- Q Jan. 1 
Plymouth Cordage Q Jan. 20 
Pierce Governor .. Q Jan. 1 
Polymet Mfg. ..... Q Jan. 2 
Porto R.-Am. T., Q Jan. 10 
Postal T. & C. Q Jan. 2 
— Bros., Lid Q Jan. 2 
We cccscovesce Q Jan. 2 
3 & Gamble E-- Q Jan. 15 
Providence W. Ins Q Dec. 28 
Premier Gold Mines Q Jan. 4 
Pub. N . T. (N. Y¥.) Q Jan. 2 
Reece B. H. Q Jan. 2 
Reece Folding Mach Q Jan. 2 
Reliance Mfg. (IIL)...... 37 Q Jan. 1 
BBD BE. accceccccccccccccs $1.75Q Jan. 1 
Republic Invest. pf....... 35¢c Q Jan. 2 
Rey’ds Invest. $6 pf...... = S Jan. 1 
Ross Gear & Tool 5c Q Jan. .. 
St. Croix Paper pf $3 8S Jan. 2 
st. L., R. Mt 50c Q Dec. 30 
PP err. Q Dec. 30 
x Le Paper pf Q Jan 2 
Frocks Q Jan. 1 
Sait’ Creek Cons Q Jan. 2 
Schlesinger (B. F. )», ~~ Q Jan. 2 
eden aenccecooeun’ Q Jan. 2 
Schietler & Zan. pf Q Feb. 15 
BE. seeccegseniese Q May 15 
Second Inter. Q Jan. 2 
Do 6% cum. pf.. Q Jan. 2 
Do 2d pf.. Q Jan. 2 
Selected Indust 
$5.50 pr. ...... Q Jan. 2 
Shawmut A: Q Jan. 1 
Shaffer Oil & Ref. pf Q Jan. 25 
Shattuck (F. G Q Jan. 10 
Singer Mfg. .50Q Dec. 3 
Sloss Sheffield Steel pf. .$1. ae Jan. 2 
Southland Royalties....... 25¢ Jan. 15 
Southw. Bell Tel Pb. vece $1.75Q Jan. 1 
Southw. Lt. & P., A....- $3 S Dec. 31 
BE. cccccccccvesecsecs $1.50Q Jan. 1 
SperiaG & EB. ae ae 159 ie 
Sp'gf'ld G. b 
as D ee seeqeeus 55c Q Dec. 31 
Stand. Com. ickcecand 25c Q Jan. 2 
Do PF. ..ccccccccrsecess é .$3.508 Jan. 2 
Stand. Dredging pf.....-. 50c Q Jan. 2 
Stand. Gas & Elec........ 87%c Q Jan. 25 
Do par Pl......cccvecess $1.75 Q Jan. 25 
Standard Inv. pf....... $1.37% Q Feb. 15 
ow rr 20c Q Jan. 2 
eonnnn sh eensees a 3 _ : 
Do pf. REPRESS SE ~$1.75 an. 
Do pt. B....cccccccccces 37%4cQ Jan. 2 
qegtes MilMing .......000% 62 Q Jan. 2 
La. Pow. 7% pf .$1.75Q Jan. 1 
r m Prod., A .30c Q Jan. 2 
es... peetas .30¢c Q Jan. 2 
jo WE, cvcccesese ..$1.75Q Jan. 2 
Thompson's Spa. Inc. @ 
(Boston) $6 vt Deocecevell $1.50Q Jan. 1 
Thompson (J. R.) Co....30¢ M Jan. 1 
Dy guceneccachedenewoned 30c M Feb. 1 
pirkseegs cenenececons 30c M Mar. 1 
Truscon Steel ..........-- 30¢ Q Jan. 15 
Twenty Wacker Drive 
Ee *..$1.50Q Jan. 1 
Twin City R. T........--- $1 Q Jan. 2 
Ble. ceccosgeseeseuces $1.75Q Jan. 2 
nited Dyew f.......$1.75Q Jan. 2 
Unit. Lt. & P., A, new...15c Q Feb. 1 
Do B. MOW ....ccseccees 15c Q Feb. 1 
Do A, OB ..cccccccccces 75c Q Feb. 1 
= B, i acnncntcadseny 75c Q Feb. 1 
© SB pl... ccccvcsess $1.50Q Jan. 2 
Unite Pub: — $6 pf....$1.50Q Jan. 2 
U. 8. Q Jan. 2 
Do Jan. 2 
pf. » 2 
U. 8S. Tobacco » 2 
Do pf. a 
U. &. » 
Ward Baking pf ° a 
Waukesha Motors - T5e ae 
Western E} $1 . 31 
West. — , Ltd., p $1.7: » a 
West Penn Elec., 75 . 30 
w. ss $1.50 . 2 
Do T% $1.75 i 2 
West'n Tabiet & Sta...... BO ©] cccccce 
ME ME eeecudo ces veccqess SPE acveces 
Western Un. Tel........-- $2 Jan. 15 
White MOE. wc ccccses Jan. 2 
Wisc. Val. El. 7% pf.. oe & SA Jan. 2 
Yale & Towne .......... $ Jan. 2 
Youngstown Sheet & T.. srs 258 Jan. 1 
BD UD tvccceseusscedus $1.37% Q Jan. 1 
Extra. 
Aetna Cas. & Surety....10c -— Dec. 23 
I 40c — Dec. 23 
— Jan. 2 
— Jan. 2 
— Jan. 5 
— Dec. 23 
Jan. 2 
— Jan. 2 
—- Jan. 2 
—~ Jan. 2 
— Dec. 21 
— Dec. 31 
— Jan. 2 
- . 20 
— Dec. 21 
— Dec. 3 
Dec. 23 
Cinn. Bk. & Tr........-- Dec. 21 
City Mach. & Tool...... 40c — Jan. 2 
Detroit & Sec. Tr........ 2% — Dec. 31 
Donahoes, Inc., A........10¢ Dec. 21 
Brick Co., Imc..........- $1 — Dec. 20 
Swa Plantation ......... $1.20— Dec. 10 
Fifth Av. Bus. Sec...... 32c Dec. 30 
First N. Bk. (Pitts.)....50e — Jan. 2 
Formica Insulation ...... 25¢ Jan. 1 
.50e Jan. 2 
.25e — Dec. 31 
3% Jan. 1 
5S0c — Jan. 1 
50c — Jan. 1 
.50c Spi Dec. 21 
..50e — Dec. 21 
Indiana Pi oo senses 25c — Feb. 15 
Integrity 5% Ex Dec. 20 


Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 


RER% 
»BSSBSBSo5ar 


Zz 
° 
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Pay- Hidrs. of 
Record. 








Pe- Pay- Hidrs. of 
jpan Rate. riod. able. Record. 
ae Philip Mills .$5 — Dec. 24 ec. 3 
Laclede St 25c Dec. 14 Dec. 4 
Lehigh Valley R. R $1 ~ Jan. 9 Dec. 14 
| ame ne f Elec., .-$1 — Dec. 20 Dec. 5 
pS eee 50c — Jan. 1 Dec. 14 
Mena. ohn. & Co...... — Jan. 1 Dec. 15 
Mesta Mach. ....... $1 Jan. 1 Dec. 16 
Metropolitan Ice pf...... 30¢ Jan. 2 Dec. 14 
Mbreland Ss ere 5e Dec. 31 Dec. 13 
Nat. Cash Cred. Assn. pf.20c - Jan. 2 Dec. 9 
Nation BE ctse<vesse $2 natn” 260 akon 
Northwestern Yeast ..... $3 — Dec. 31 Dec. 24 
Onomea Sugar .......... 60c — Dec. 20 Dec. 10 
’ Dec. 2 
t. 16 Dec. 5 
. 20 Dec. 3 
- 1 Dec. 16 
- 20 Dec. 14 
>. 20 Dec. 10 
t. 28 Dec. 10 
. BI . 20 
. 24 Dec. 17 
> = Dec. 10 
es CU 
. 2 Dec. 14 
RSs 
. ec. 
Do - . 2 Dee. 20 
Tintic Stand Min........ Me — Jan. B .cecess 
Un. Eng. & Foundry..... 30c Dec. 23 Bec. 16 
Unit. Nat. Crp. ae 25ec — Dec. 20 Dec. 10 
U. 8. Cold Storage....... 25c — Jan. 2 Dec. 
Waialua Agricul’ Pleciaees 60c — Dec. 21 Dec. 17 
Western Elec............$1 — Dec. 31 Dec. 26 
Initial 
Am. Superpr., new ...... $1 A Jan. 2 Dec. 10 
Biltmore-Ero Mfg........ 40c — Jan. 1 Dec. 
i (ens csp cdue ie Q Jan. 2 c. 16 
Burnham Trading ....... T5c Q Jan. 2 Dee. 
Chatham-Phenix, n....... $1 Q Jan. 2 Dec. 16 
Checker Cab =": ...35¢ M Jan. 2 Dec. 16 
Cinn. Ball Crank ........ 25c Q Dec. 31 Dec. 15 
Cleve. Bidrs. Supply RS 50c Q Jan. 1 Dec. 15 
Cleveland Tractor........40c — Jan. 15 Dee. 32 
Clov. & 4 Coal ‘pf - -$2 — Dec. 20 Dec. 15 
atbush arr $1 — Dec. 31 Dec. 15 
Godchaux Sugars, | PP 50c Q Jan. 1 Dec. 19 
Home Dairy, A........ §66 2-3c A Jan. 1 Dec. 12 
Home Insurance, new..... 50c Q Jan. 1 Dec. 12 
TF Y “Speeperer 25e¢ Q Dec. 31 Dec. 20 
De a ee: ee OE cise awheene 
ee kiaiihantadadne wens 66eee 2 arr eer 
DD Mdideehekeannee<dacdeae TU ssccson eeoenee 
Mesta Machine ......... $3 Q Jan. 1 Dec. 16 
Nova Scotia Lt. & Pow., 
Ltd. ° Q 2 
Q 1 
q 2 
— 5 
Q 
‘ 






G Tow... 
Houdaille Hershey, 






Mohawk Carpet M. Dec. 10 
Morris Finance, A.. . 31 Dec. 21 
o0g06eeseees . 31 Dec. 21 
Niagara Falis Pw . 31 Nov. 29 
Reynolds Tobacco . 2 Dec. 18 
|) eee 2 Dec. 18 
Rome & Clinton R. R. 1 Dec. 21 
Shawinigan W. & 10 Dec. 20 
Universal] Produc 2 Dec. 15 
Van de Kamp's Holland 
utch Bakers ........ - 2 Dec. 18 
_, i Sa . 31 Dec. 16 
>. w. a, nent Ry. pf.. Oe a een 
ees eecmen $2 — Jan. 6 Dec. 14 
pe airies, A..... 374%4c Q Dec. 31 Dec 
Change 
Assoc. Laundries ....... 5e Q Jan. 2 Nov. 29 
Interim. 
Margarine Un., Ltd...... 4% — 
Accumulated 
Manhat. Ry. md. gtd....40c — Jan. 2 Dec. 20 
Mt. Vernon Woodberry 
BREE. 05s vanceccaes 2% — Dec. 31 Dec. 14 
Por. Ric. Am. Tob., A..$1.75— Jan. 10 Dec. 2 
B GR. Marccciese $1.75— Jan. 2 Dec. 16 
Stock. 
PS rer rrr ry 25 — Feb. 15 Feb. 1 
Am. Cities, A -- ww Q Feb. 1 Jan. 4 
Oy cickarcanenns . 2% Q Feb. 1 Jan. 4 
Am. Comm. Alcohol .2 — Jan. 15 Dec. 20 
Am lec. on S$ Jan. 2 Dec. 12 
Auburn Automobile — . 2% Q Jan. 2 Dec. 20 
Backstay Welt . --1 — Jan. 2 Dec. 20 
Crum. & Forster, A .. 5% — Dee. 28 Dee. 18 
MN UE As cescgccrsececees 5% — Dec. 28 Dec. 18 
Blectric B. & 8.......... 1% Q Jan. 15 Dec. 13 
H’man Nat. B. & T....a33%% — .. Jan. 20 
Inter. sy el <Sasen — Jan. 1 Dec. 15 
a Be % Q Jan. 1 Dec. 20 
Nat. Cash Cred. * absn:3- a sh— Jan. 2 Dec. 9 
| _ A aera sh— Jan. 2 Dec. 9 
Owens Ill. Gilass......... Jan. 1 Dec. 16 
Polymet Corp. ....... 1% Q Jan. 2 Dec. 20 
Stee! 6 Mar. 6 Jan. 6 
Omitted 
Italian Edison .............. 40% 41% 
Jackson Motor Shaft Due Jan. 15 
Norfk. Southn. R. R......... $1.25 SA DueJan. 3 
Roach (H.) Stud. -. iaea 25¢c Q Due Dec. 1 
Seiberling Rubber . ..-$1 An Due Dec. 15 
& Directors also voted to increase the annual 
dividend rate for 1930 to $3.40 for year, payable 


85c quarterly. 
m Includes dividend on First Securities Co. 
a Subject to approval! of stockholders. 
*Includes dividend on Chase Sec. Corp. 
**Includes dividend on Bancamerica-Blair Corp 


*Zavaite quarterly at the annual rate of $1.75 
, from Oct. 22, the date of issuance. 


senchates dividend on stock of Nationa) 
Company and City Bank Farmers Trust 


§SCoveriog a four-month period 


City 
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Bond Sales, Prices and Yields 











































































































TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE YIELD OF BONDS ON NEW YORK STOCK EXCHANGE 
Datars ; ae AVERAGE wel 40 samen , DOL LARS PER SENT anita NET RETURN OF IO HIGH- PRICED ISSUES PERCENT 
| liegt TTT TTT ry Prey Pe ee 
| | | | | 
—492 5.O}- | + + $4} +—+—+} +--+ t 1 + t t 45.0 
| | | | | 
90 48 { | t } 2k kee } t— = 44.8 
i | | 
ee 46 | | 4.6 
44 44 
84 4.2 42 
— 1 I i_Ie2 40! = eS | 4.0 | 
JAN FEB "MAR APR MAY JUN JUL AUG SEP “oct Nov DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN AUG SEP OCT NOV DEC JAN FEB MAR APR NAY JUN JUL AUG SEP OCT NOV DEC 
1929 1928 
——7——E_ cs 1929 s 
BONDS INCLUDED IN MARKET AVERAGES BOND os’ ~ rr (40 BONDS) stat 
RAILROADS. RAILROADS. INDUSTRIALS. b s 
lose. Ch’ ge. t h’ge 
At, E& Santa Pe cen 45,1005 NY, Central ret Wis, 208, Anaconda Copper int ge 1068 | DEM i 1 Ces, OES 
Ati Coast Line Ist '4s, 1952 Norf & Westn cons ds, 1996 Armour & C OS era aeer 87.15 + .19 Week’ s range—High 87.46, low 86.96. 
Balt & Ohio gold 4s, 1948 Nor Pacific pr lien 4s, 1997 tpternatt Paper ist 5, 1947 Is lincihex oaauaip ons 87.17 se Me | MRD. 5 acccccecsaees eee 87.34 — .03 
Ches & Ohio gen 4%s, 1992 Pennsylvania gen 4%s, 1965, US —e Fi a | Sernerpnenreoerpenees 87.28 Se Ghd dettieremeniss co: 87.30 - 104 
at Geant, omere Se, ee, aeneene She. Paties See, 2S ee Se. Uc ankuk ab ess senyeaseas _ Se > SE eepeleageene: 86.99 ‘31 
ee Mil, St P & Pac 5s, 2000 Seaboard Air Line ref 4s, 1959 pA AD E & M 5s, 1946 
i’ & Northwestn en 4s, 1987 Southern Pacific _ 4s, 1955 faNeas RANGE 
Chi, Rock Isl & P ref 4s, 1934 Southern Rwy ly . 1956 PUBLIC UTILITIES. High. High. Low. 
Den & Rio Gr Wn s f 5s, 1955 Union Pacific ist 4s, 1947 WO 6.3 9003060004904 90.35 Jan. 83. Nov. BOR, 00:0 0.c0-00cvnnsds 82.54 Aug. 75.01 Jan 
— Segoe &. 1996 1962 Western Maryland 4s, 1952 i: ly & Te Ae 5s, 7. 4 Sic aeaea ees ae) may ord Sug. ae SEE OEE a « oa 7 ce zune 
> orthern S, (+) as Y 5%, pekeewesedsenee a b ’ SB Me biedderssesange R > ® 
Tilinois Central ref 4s, 1955 INDUSTRIALS. Int R T 5s, 1966 Do iscdsdaenewccs 89.75 Dec. 95.52 Jan. Dc cssssasicae ochre 75.05 June 71.05 D 
Lou & Nash _unif 4s, 1940 American Smelting 6s, “. a s Co “lec +. 1949, stpd ee 85.44 Dec. 81.99 Jan. | rere 82.36 Nov. 76.65 Sep. 
Mo, Kan & Tex adj 5s, 1967 American Sugar Ref 6s, Rys, Inc, 6s, 1965 » SRR pa 82.46 Dec. 76.95 Jan. ee 89.49 Jan. 74.24 Dee. 
Missouri Pacific gen 4s, 1975 Amer Writing Paper 6s, issy Third v adj 5s, 1960 / pee nmNeee 79.43 Jan. 75.58 Oct. *To date. 








Bond Transactions—New York Stock Exchange 
































For Week Ended Saturday, December 7 Total Sales $88,370,000 With Closing Prices Wednesday, December 11! 
’ ’ ’ , 
UNITED STATES GOVERNMENT BONDS Range,1929. Net Wed.’s | Range, 1929. Net Wed.’s 
(Figures after decimals represent 32ds of 1 per High. Low. High.Low. Last. Ch’ge.Sales.Close. High. Low High.Low. Last. Ch’ge.Sales.Close 
cent.) 62 Do 6s, 1961, Oct....... 11% 75 16 109 (7 22% 10 Do 4s,'10-45,asst small 134 12% 13 +1 35 11% 
Range, 1929. Net Wed.’s 89% 65 Col Ag Bk 6s, 1948...... 7 71% Tip + 26 «71 231, 10 Do 4s,'10-45,asst large 13% 12 —1 8 '1% 
High. Low. High.Low. Last. Ch’ge.Sales.Close. ee ere 73% 714% 71%, — 300 «71 22% 10 Do 4s, 1954, asst...... 122 13° +1% 45 12 
99.31 96.00 Liberty 31s, '32-47. 99.21 99.00 99.16 + .12 487 99.6 = 40% Os Sie Bk 6148, 1947 e 71% 71% — s os = Do Do 6s, =. asst omen. 2%, 18 20% + ‘ 192 18% 
99.20 96.00 Liberty Sis, reg... 99.4 99.4 994 +14 2 .. 9544 59 Do 7s, 1947 ..... 3 Tl ™%— % 43 «75 38% 89 Ming Mili Ma 7,500 wa oo a - 3 2 
100.00 93.00 Lib 1st 4s, 1932-47.100.00 99.30 99.30 +630 15 .. ++ 8, ames isss’ Soy 50% Boe + a «gy | oo” 82 De te 1906, ek Ww fe Be% : es 
100.00 98.00 Lib ist2d4iss,"32-47-100.00 100.00 100.00... 3 | St" g3y ho 56 192 o 95” 95 is 95" | 91% 80 Milan Gigs, 1952,.."--1. 81% 86° BER t HY 134 Boy 
101.12 98.2 Lib Ist cvé/4s'32-47.101.12 100.28 101.10 + .14 206 100.24 89” Copenhagen Tel Se, 54. 94% 82 92° 24 954 75 Minas eraes 5 ois "1958: 81° 79 79° —1% 21 80y, 
101.6 97.30 Lib ist cv 4%s, reg.101.6 101.00101.6 +1.11 11 i” 94% Cordoba Ts, 42 (Prov)... : Beat 9 96%4— % 28 °. 88” 78 81% 80% 80% — 3 | O78 
101-23 98.6 Lib 4th 44s, "93-38.101.23 101.4, 101-19 + -19 1183 101-13 | 193 Sa Cordoba 16,'5T (city)... 87% — % 2 3. | 127, 100% Montecatini 7s, sat, w w.n04l 10348 10458 + 12 102" 
101.14 98.8 Lib (8, reg. .101.14 101.00 101.6 + .6 67 101. 97% 88° Do 7s, 1937 (Citys... 0 90°31 9 «80 Do 72, 1937, a 1 8 
12°38 105.00 Treas’ 444s, "47-92. 12:26 1120 112.38 112 112.00 96° 81. Costa Hien 7s, 1951..-.. 91% 88% 0% + 35 90 1038 3 95% Montevideo 75, 1952..... +1R % 101% 
-30 101.4 Treas 48, 1944-54. .108.30 108.18 108.18 + .6 599 108.00 | 104 o1% Cubs 54s 1953. "101" 100” 101 : 9312 Do 6s, 1959 a 
105.30 98.18 Treas 3%s, 188;56, -105.30 103.18 105.18 — 4 485 105.5 80% 65 * Cundt 58, 653, “88. 71% 714 bl le 8 ee ee ees : “* 
100.6 95.12 Treas 3%s, -47.100.6 101.1 100.6 + .6 111 100.00 on 108 oslovek 88,1951. “110 + ™% 40 109 107% 102 NETHERLAND 6s, "72. ..104% 103% 103% — 1 8 104 
100-4 954° Treas 38s, '40-43..100.3 100.00 1003 + (3 ‘es at Sse Dose ines My 108% 108 4 oe 85 om New So Wales 5s, 1957.. 926 91° 9 52 901% 
eee  tt—‘<‘“‘“‘“OsCsHSSCS AO VO GDS, = 190L. we ee eee eee ZY ° 24% Do 5s, 1958.. 91% — at 84 903, 
Total sales...........-.-++++- $3,946,000 110 107 DANISH MUN 83,A, "46.110 109 110% 4+1% 33... 105 Nord Railways 6%4s,'50. “102 1018 032° — 56 102 
Do 8s. B, 1946 110% 109% 109% + % 56 110% Fe Nor Ger Loyd 6s, we. 90 90% .. 59 
FOREIGN SECURITIES % Denmar! "92 90% 90% .. 119 90 a7 Norway 5s, 1963. 96 95% 96 % 135 My 
99% 91% ADRIATIC EL 7s, ’52.. 964% 95 964%+34 37 .. 1955... is 100% 100% + % 7 vet] = a 548. aa 100: ue 7 100. 
SS Sees FS © Se, 1008.. Sh 4 OS — 1% 1002 * & 103 ‘98- | 103% 100 Do 6s, 1948... 103% 1024 10: 125 102 
91% 80 Akershus 5s, 1963....... 9144 89 91 + 3% 24 90% . 98% — = i, is = 2S oe + 103% 102% 102% + 102% 
97° 86 Alpine Mont Steel 78,55 92 90% 914+1 £31... 1942. 96% 94 94 23 « 4 88 ye & ee. .:-....- ep ee ee te ee 
72 Antioquia 7s, A, 1945... 81% 79 80 .. 20 «81 92 ae sy 95 a, Hermes Hy ro i 81% $0% 81% + % 3 as 
94% 69% Do 1945 81144 81 81 oe 24 81% 94 +2% %o2.. Sot 80 = a Pa. ay Ss & a & 
95 69 Do 81 £0 81 + 1% 11 80 8914 Dresden 7s, 1945........ 94 89% 94 —1 . 163 uremberg te 
94% 72 Do % 9 si + 11 ¢ | 105% 100% Duke Price Pwr r 62, 66.104 103% 104 aU 3% os ORIENTAL DEVSie, 00 81 sane -— a 
95 68 Do 79 77 73 + 77 103% Dutch E I 5s, Mar,’53. 10g, 1 1 x 101% 7 i oe 101% 98 89% Do 6s, 1953...... 94% + 63 94% 
$3 60% Do 3d 7 ” 1% pete” 3 10s 101% Do és, teat. 1068. OL 101s 101% + % 39 1s OR Sigs, B+ . wir +2 oS om 
oO 2 ~. =| BURR 101% =O OS, 1941... we eee anes =. 102! > > 5 
94 89 Antwer 56, 58 94 gu 92% a 90 56 ee ie ae noes: 1028, i018 101% .. 73 101% ne Bait on on = ry , = eas _ cs [2° 3 a 
entine 5s, + 
87% 90% Do ani oat 93%; % $0 som | 98 {SOK EL PWR, rs, 3948. ae ee te: PANAMA 6, 1963...... 90% 89% — 13 
101° 95° Do 68, A oi 99%, + if 123 98 68 Estonia 7s, 1 i ee as Ge 102 ee Do 5%, 1953.......... 102” 100% 102" + 1 
100% 94% Do 99% 98% 98% .. 9 9 105” 101% Est RR “prance ts a 103% 104 + % Si 104% | 101 Paris-Lyons-M BE 6s,'58.101% 100% 101 : 125 105 
+ 1 Ce ee ee ee ee hl ne” nn ee a i fo cee seews - 
: 35% Do 9914, 981g 99 ~ + 4 4 be) 171 99 FIA’ deb 7s, 1946...... 1104 rs 110, + 3 24 es | 190% mJ } hang Ry 5%s, "68 . "20 ‘of LA 32 97% 
1 95 Do 994, 98% 99 + 94 «99 103 84 _ Do deb 7s, 1946, x w. - = = 91% + 20 «(91 104 97 Paulista Ry 7s, 1942.... 97 —1% 4 
1 95 0 -. 9914 9812 99% + 91 «9 92 &3 Finland 5%s, 1958....... 87% 85% 86% + le 23 93 95% 73 Pernambuco 78, 1947... 81 % + 2% 
100% 94% Do . 9946 98% 9914 + 79 © «99 97% 84% Do 68, 1945............ 90 2 ° . es = 80% 90° 72 960 15% 7816 — 1% 218 78% 
100 ty Do . 99% 9812 994%, + % 98 99 2S = = seeeeeeees Se 97 97% + 1% 41 (97% 90% 71 x 78 73 «7944 
101. 95 Do 6s, Ma - 991 981 9916 + sas f ‘A ag54 asi Bay eee i oe fk be 103 89 59. . My 95 B49 
88% 82 Australia 41s, 87 8516 85 =. 9% 88 Finnish 64s, os aait 2 & 83% 72 Poland 6s, 1940 4% —2% 3% TT 
97 99 Do 5s, 1955 94% 93° 9316 + 282 «= «93 98% 88 Do 6s, a : Tis 1008 104% 104 » 4 Bt 7 8 .. 146 sai 
96% rere 941, 93 93% + 81 93 10644 99% Framerican Ind ite aoe ott % 488 110% 81 1950 oa Bt 94% —1 52 91 
105 100% Austrian 7s, 1943. .......1044 103% 1044, + 1% 108 104 i: = —- Govt | 7s, i Irae tard Pi. & 102 83 Porto Alegr cere THs, 1966. a ss t +9 26 4 
Sd ea anan > ee D 
944% 89% BATAVIA PET 44s,"42. 94% 93 93% + % 110 92 103% 100% French %, Ss L 7s,’49. ti 102 103° +12” 220 103% | 1071 1021, Prague aan Tis, *52.:104” 103% 103: 31 103: 
151% 2 ee oe ee. we 100% wn + % == 88% 70 GER CENT AG BK 6s, a1% 81 81K + % 72 80% 104% -. QUEENSLAND Ge, '47:103% 101% 100% + 1% 40 107% 
D _ i94 105 == ee gos” | ae mm rte Sty -.-..- oe ee h + , ~~? “ag Rpegeree > 
109 1064 Do 74” '1085 08% 107% 108% +°"% 216 108% | 83, 22 Bo 8s. 1960, October. ore oi oo ee see | 288 96% RHINE M DAN ‘7s, '50. se: ie et 3 
Do 7s, 1936....... itty + $ 19 106 lu ee. 92% 92% —1% 54 93 106 Rhinelbe Un 7s,'46, w w.100% 98%100 +3 16 99 
116 «112 Do 7s, 1945.......... 115 a= ¥ 95 115 87% 74 Ger Con Agri 6%s, 1958. 83 80 82 +1 52 82% a Do 7s, 1946, BE Woevce 93 + 18 9514 
111% 10714 Do 8s, 1941........... 111% 110% 111% 4 4% 57 111 941, 86% Ger Gen Elec 68, 1948. 90% 89% 90% + % 90 90% 93% 71 Rhine W El Pw 6s, ‘52. 89 85% 87 +14 29 871, 
1 96% Bergen 6s, 1949......... 101 100 1 +1 19 +e 103% 97% Do 7s, 1945 2 100% 9 100% + % 53 103 83: Do 6s, 1953, w w..... 92 91 34% + 52 91 
112% 109% Do 8s, 1945........... 110% 110% 110% * - 2 110 130” 1024 Do 64s, 1B46, Ww Ww... 19 108 109 + % 103% 9914 Do 7s, 1950........... 102 100 —1 Wy 
92 80% Berlin 6s, 1958.......... 91° 89% 90% 11% 142 90 99% 91% De se tig 1 8316 Do 6s, 1953, x w...... +2 oy 
Do 6%, 1950.......... +1 57 96 108" 102” German hep Bg 10644 103% 1064 341 106% 96 89 Rima Steel 7s, 1955.... 91 91% + Swe 
95 79 Ber City Elec 6%s, 1951. 89% 88 88% ; 15% 99 100% 92. Good WS 1 W 78,45. “se oe 106% 4 944% Rio Gr do Sul 8s, 1946.100% 99 991, — 45 100% 
94 73% Ber Elec Rys 614s, 1956. 6% 84 86241" 31. 8 If 92% Graz 8s, 1954 _ ss ha e me {es TO 1S, 1008s... ccccccs 87% 84 87% + 3% 43... 
92 Ber City Elec 64s, '99.. 87% 85% 87 +1 9 89% | joais 10115 Gt Brit & Ir, 5y48,'37.reg 101) 101% 101% —1, 2. 3s 64% Do 6s, 1968.20.02... is Be ie OR ae. 
104 o1% gota 8s 5. . .. 8 964 98 {2 38 98 sea 1014 Do & 103 = "ye 216 1024 69% Do 7s, 1967... ...... 874 85 18 84 
0” Bolivia 7 + 4% 52 83 ae Tet Do se i80e B34 83% 83% — ae 107 Rio de Jan 8s, i946... -102" 101 101% + ig 38 102 
91% 64 Do 7s, 1969 .. . +4 81 81 Bi 95% Do 5s eat, s 30 days oie ore 97% .. 6 97 70 Do ‘“e. 3 e — 1% 102 79% 
a 485m 35h 88 + 1% 70 8 100, 9514 Gt Ei P Jap 75, 1944. 99% 96° 96 —'d% 21 98% Si, Rome Os, 1002.2. 1... ai 8 ni +18 90 88% 
1 98% —s 1934 - 3+1 106 96% 86% Do 6%s, 1950 sbgaa Spee 92% 91% 92% + % 26 91 14 u 101% Rotterdam 6s, 1964 oveee 1104 103% 104 + 1 18 ee 
65 Brazil oe '1926- ae .. 81% 81% — 116 81% 87% 75% Greek 68, 1968.......... 8344 81% 824 42% 75 2&3 115, 90% S {PAULO CETY 85, '52.104% 103 103% + 8 103 
10, Do 64s, 1921-1957. 82g 81 81% — 133 79 99 911% Greek Govt 7s, 1964 98% 98 98% + 3% 71 9814 957 Sie 11; 
107% 967 Do Th i acsreresnc: a 10 101. 5 34 32 101 , 1964..... : : ’ 98 82 82% + 1% 
109 i (RR RPRPRES % 1 2% 246 100 101 96% HAITI 6s, 1952 ......... 98% 98 = ¥ 4 97% | 109 ae [oe 
102 «74 Brazil ¢ Cent Ry 7s, 1952. 914% 90 90 — 95 88 84% ee Mining 6s, Ry 4 — S 108 aes a 97% 132 46 «87 
102% 98% Bremen State 7s, 1935...101. 100 101 + 80 100% p és, . a % | 107% 86 Do 8s, 1950........... 100 97 99% + 175 97 
9314 841, Brisbane 5s, 1957....... 91% 87% 91% + 34 7 ee 98” 89 Santa Fe, Argen 7s, 42 94% 93% 9442 1 2 42 (94%, 
91% 84 Do Ss, 1958 .......... 2+ 1% 22 + 2% 30 93 100% 90 Saxon Pb Wks 7s, '45. oo 944 944-2 85 95 
83% 70 Budapest 6s, 1962... ...- 78% 75 75 — 3° 72 15% ; a0 «83% | “oa 79 Do 6%, 1951......... 90 «8812 801 + 1% 31 89 
82 Buenos A 6s, '61 (Prov) 90% 89 90 + % 137 89% -~ ff 90% 87 Saxon State Mtg 7s, ‘4593, 92% 92% + 2% 28 93 
102% 95 Buenos A_ 6%s,'55 (City)102 100% 101% — 1 28 100 o i% 45 ai 83 6 apace 86% 84 86, — 3 7 86 
100% 94% | Do és, Oct., (60 (City 90% 94% 90% + # ee 108% 102% Seine Dept of) 7s, "42.106% 106 1 + 85 1 
{90 72 Bulgaria 7s, 1967... 73 +3 17 77 924% 77 ILSEDER STL 6s. 1948. 85% 8 85 +2% 44 83 81% 70 Serbs, Croats & S 7s,'62 80 78 +2” 107 77 
97% 75 Do 7s, 1968 ........- a5 84% ay — & 154 aA 98 95 Irish ane State 5s,’60.. 96 98 +2 97% 79% Do 8s, 1962........... 90 «88 —— on 86 
100 76 CALDAS 7ls, 1946..... 86 83% 854% +1% 34 85 96% sou Ds - ¢ pes FW DPA. 37... Bo 94% 96% + 3% 21 95 33% 8314 Shinyetsu El P 6i%s, ' % 89% 90% + 2% 68... 
95% Canada 4%4s, 1936. . 99 98 985% + 69 «8««98 95 , 2% a as “ge vas 924% 92%4—- % 38 93% | 1 97 Siem & Halske 7s, '35..102 101% 1 +2 _ 
101% 98% Do 5s, 1931 ... :100% 100 H 178 100% = s . . U Credit 8,"52 92 92% — # 35 % | 108° 100 Do 6s, 1951......... 1 + 1% 135 101% 
105% 100 Do 5s, 1952 .... :103° 102 102% — 72 102% % taly 7s, 1951........... + 374 = 9514 84% 68 Silesian Bank 6s, 1947.. 78 751 78 + 1 4 5 
100% Do 5s, 1952, reg 100% 100% 100% + % 3... 94% 91 JAPANESE 4s, 1931.. 94 «94 76 94% 77 Silesia Elec 6%s, 1 : 8 
101i, 88 Canada S 8 6s, 1941....99 96 96... = 3 103 98% | 0 6s, 1954.......... 102% 102 1024, +'"% 188 102% 65 Silesia Prov 75, 1958.... 754% 7414 74% + % 51 4 
1 98% Carlsbad &: 8s, = 104 103 104 + 1% 10 °: 81% sageuietin Bk 7s, 1957. = 7% 8 — % 19 79 100% 97% Soissons 6s, 1936....... 100% 100% 100% + 155 100% 
102 78 Cauca y 7T%s, 1946. 90 87 90 +5 11 90 15 a KARSTADT R 6s, “43. 73 74 + 2% 8244 Styria 7s, 1946.......... 8. +1 17 
84 Chile - 7 So aie 90% +1% 92 90% | 104% Kreuger & Toll 58,'59... * 86% 93% +3? i om 105% 100% Sweden Sigs, 1954....... 104° 10344 103% + 49 103% 
94 86% Do 6s, 1961 ........... 90 + 107 91% , * Ye | 1044 101% Do 6s, 1939.........:; 102% 101% 10214 + 97 102% 
94 89% Do SE, DOR cass 89% 914 41% 43 914% | 104 82 LAUTARO NIT 6s, "ia, 84% 85 + %&% 13 98 111 10714 Swiss 8s, 1940.......... 111 110 110 75 109 
94 86% Do 6s, 1961, Sept...... 92 89% 92 41% 64 91% 4 } Leipzig se ‘a wow” & +2 62 74% | 105% 100° Switzerland 5i4s, 1946. 103% 102% 10344 +°°% 131 103% 
% 87 SIDE ........-- 89 + 7 90% | 2 eo ye Wk ww i. t 99% 95% TOHO EL PW 7s, 1955. 99 _ 46 99 
103, 96 Do 7%, 1942............ 102% 99% 102% + 100 102 —~ § ° fe, ee Niecias eo Sp eH 8 C. . on De @, #8........., + # 103 0% 
95% 83% Chile Mtge Bic és, i96i. 91 87% Bor | 1% 42 1025 98% Lyons Ge, 1984 he. 102% 101 102% _ a ae 78*. 724% Tokio 5s, 1952.......... 75 «74% 75 ie 
Do Bo oi ibe 1957 944% 92 94% + 2 9414 Bisco ceca apy + % 73 101% | 90% 83% Do a re 8 +1 87 88% 
100% p+, = 4 ™% 4 95% = 98% Mange las . 1934. 102% » 103 + 1% 107 101% 9144 85 Tokio i Let bs, 1953... 88% 87 885% + % 124 88is 
44 - " y Se case > he ere +2 6 72 
ik 2 98) Guristlanie x* 1954 101% 101% 101% % 4 101% 10014 93° Mi El 78,A,'57.. o 6 86 -—- %& 18 36” 96% 90 Trondhjem 5%s, 1957... 95% 95% 95% + 11 
Cologne 6148, 1950 94 95 +114 22 96 35 13 Mexico 5s, 1945, 18% 16 16 — 4% 13. 92% 85 Tyrol“Hydro Elec 7s, '52 86 «8614 + % 
91. 68 Colombia 6s, "61, Jan... 77% 76 76% —1% 53 76% 33% 13% Do 5s, 1945, asst large 18 18 18 + 43 10 || 99% 85 Do 7is, 1955. u.- 92 90 90 2 91 
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105 96 Federated Met 7s, 1939..100 99 100 
114% 83 Fisk Rubber 8s, 1941...-. 87 85 87 
99) 92 Fla Cent & Pen 5s, 1943. 97 97 97 
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122 8 Gen PS , 1939.....- 
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1 102 Do 6s, 1936 ...------ 104% 1 104% 
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1 99% Do , C, 1953....-- 104% 103 104% + 1% 
102% 97 L_Erie W ist 5s,’37...100 100 1 + # 
100 95% Do 2d 5s, 1941 emis 98% 98% 2% — 4 
81% 7 L 8h & M So 3%3s,'97 gi, 80 80% + % 
7 14 Do registered ...----- 18% 17% 182 + lw 
Do 48, 1931 .--------- 100 «(98% + % 
Leh C & N 4%, 97% 97% 97% — 1% 
101 Leh Val C ist ge 00 99% - % 
1 100. Leh V Harbor R 5s,'54.104 104 104 + 
100. 93 Leh Val N ¥ gtd 4%s,'40 99 9™ 98 —2 
90 «82% Leh Val(Pa)cons 45 90 060 87 88% + 1% 
99% 92 Do cons 418, S...-. oatt 97% 98 + &% 
1 100% Leh Val RR cons 5s, 2003.1 106% 106% + % 
103 99 Leh Val Ter 5s. 1941. . .102% 102% 102% + Pd 
86 Leh & NY ist gtd 4s,"45 88 87 8? +1 
121 114% ett & Myers 75, 44.119 118 118 + 
1 5s, 1951...-------- 103% 102% 103% + 1 


or 85% Little Miami gen 4s, ‘62 87% 8444 87% 


124 96 Loew's 6s, 1941.....---- 104 102% 104 
100% 88 Do 6s, 1941, ex war..- 96 8 94) 
10414 100 ... 101% 101% 101 
Long Isl cons gold 5s,'31.100 100 
94 Do gen gold 4s, 92 924 
965, Do gold 48, 1932....-- 96% 
100 (95 Do deb 5s, 1934..----- 99% 939 2% 
Do deb 5s, 1937...---- 98 
91 Do ref 4s, 1949.....-.- 90% 90% 90% 
00. «6«95)~—CLeng I North Shore 
, 190382....----- 9814 98% 98% + 





en 
— 
a 


te et 


1 
1 


an 8 BaBSaaan SiHobS 








———— 





a 
@ 


Hogmntaradeeiatec 





- cope i) 
pe aBe se B Sra 


aioe Sw tBGe Bane BB 


a 
wo 








1185 
Friday, December 13, 1929 ' THE ANNALIST 





Bond Transactions—New York Stock Exchange—Continued 



































Ran Net Wed.’s 
Net Wed.’s | Range, 1929. Ch’ge.Sales.Close. 
Ne Wed.’s | Range, 1008. b High. Low. High.Low. Last. ge. 
ate. High.Low. Last. ch’ ge. Sales.Close. High. Low High. Low. ae. Ch’ge. — Close. oats oo Theatre 6s.'42.. 53% 52 &% —%e 2 52 
37 88% 85 88% + 3% 109 89 94 89 on div 4s, 1944......- 91% 91 4: + % 3 101% 94 Sierra & 8 F Pw_5s, "49. 90% 98 99% + ¢ 28 99% 
315 108 105% 105 10352 20 105% | 95 91, N & W RE P C&C 4s, 41 92% 206 101 ib 99°" 89% Silesian Armour 7s,'41. 90 92% +14 18 .. 
1 isst “sam 82 82 |. © 40 North am oom a: B 57% oat? R108 130% 103% 96% Sinclair Con © 7s,A,"37.. abi 101 101, 101% — 139 101% 
® 997 % % | 102 9 m , ‘* . & : 100° 98 Do 6s, D, 1930.... - % 
104°” 99 : 52.1 1037 102% 1021 <2 101% | 103% 93° Do Dis, 1963.........- 102% 101% 101% + % 128 102 Dy, 1900 oss leek he 1008, > 12 133 100 
90 8414 Lo Jefferson 4. 48.°45 89% 89 89 _ ae ] , 58,'45. 1% 3 . 101% 96 Do ist Gis, : } 108 97% 
102% 100 " Louis & Nashville 5s,'37.101% 101% 101% — ie 3 ass Boe ae ela Trac & L és, 47 99% 98% 99% + 1% 36 |. 9712 92% Sinclair Crude O 5\s, : OE + RE a a 
5 1940... 9 944%4- % 35 94% | 103% > 1% 124 90% | 95 89%¢ Sinclair Pipe L 5s, 194 
weit Saf Do Ser 4egi. "49018 100. 100 * 3 ON | 908 S84 No Pacific 45, 1997..... oon OG Go 1" 149 65 95% 84% Skelly Oll Sijs, 1930... 95% 92% 95. | Sih 132 94ts 
1h 5S, 19S1......- ose er 36 100% |* 67% oO gen 38, + : > 4 pe 102% 997, Smith (AO) 6s, 1933.. “102 + 2 
_ ws Be, e....-...-.. 10144 100% 101% + 4% ‘ . 2 196, Tee. "$8 BTig 88 3 f we ee 2 
—T at ‘a 10014 So P Rice Sug 7s,'41.. -10 4, 104% 
107% 102 Do ref 5%, 2003...... 107" 105% 106 1 9 = My Do di : ' 97% 96. 973 36 Wi wen te F eo Oe et to 02 t & 327 (10k 
106 100% Do 5s, B, Rs dda 103% 102% 10244 8 7 3 1144, 3 66, coke -113¥4 111 1134+ 1% & 112% 102% re oe ee oa 101% 103 + 1% 24 104% 
Ma Pe SH Sa, ibis wo SO oS | HR ae ai Nag A Me ig Be me” | tou 100 gout Col hy Ga Ae a AM aay OB 
: oe 1 wr oa pes 5 > 4s, 1937.. 95 + 
92° 8% OL & aN bes’ Knex & Cin 82, 21% 92, 7 338 i 131? Sho ist 63, Ser B, al. ..105!9 os 0st 8 95% 8h% foo eee SS oe a3 ai ui 
. 99% 5. & N No&M 2d 6s, 30. : gi. x aan %y 85% So Pac co! 4s, 1949..... 91 88% ' : 
101% 99% 1 & N Nos 2d 6s, '30.100% 100% 100% © % 3 83 70% OGDEN & L C RY 4s,'48 76% 76% 76% .. 2 91% es unre "2 6 93: 
138 1 Le x3 ST aunt Oh "52 80% O° 80 rrr 113% 100% leat ~~ TT Se 109% 0 + 4 7% 100 102" or De a ae ehcp 102” 101 102 ‘ B 13. “ 
“4 . ‘ *s 115% 1091, Do 7s, 1947.........-- + = > 41 1977.. 98% 94 + 
991) 96 Lane, Cin & Lex 4¥48.'31 98% 95% om = 107” 102" Ohio Riv Edison 65,48... 105% 104 ars te Me wes tr af oo Pee Ores tet 45°50. 91 ff 14+ 1% 
0014 99% 100%- % 29 100 100 96% Ohio Riv R R gs se, 3 37 97 97% : 4 am & zim | 100" 894 So Pac 44,'69, w w.... 99 0. + 610 98% 
oe ay a ae % 97. 2 6 91 Old Ben Coal ist 6s,'44. 78 71% (18 > | "92% 86% So Pac RR 4s, 1955... 9214 91 + 121 91% 
82 MeCrory Stores Sis, “41. 97.” 0” 60% + % 23 62 | 102% 98 Ont Pwr Ning F 98,43. 13 2 1034 oe a 103” 984 So P RE Cal con 5s,'31-100% 100% 1004 + aie 
100% 60, Manatl Sug 19 7s. 00 59% 54% 59% - Sip 58 60 | 103, 97, Ont Transm. let 56, =~ 12 92% | 110 104%f South Rwy 5s, 1994......109 1orie 10s + % 34 108 
51% Man Ry, NY, cons 45,90 59% 3 a. 92% 84% Oregon RR & Nay 4s, sia. 2 90% ; 2 ee meee i oa 
100% 97 Manitoba SW Col i,m aa. = 106 1014 Oregon Sh 1. gtd Se." soe” xoHig | 13 91% 83 Do gen 4s, A, 1956.... 91% 4+ & 21 - 96 
975, 80 Market St Ry 7s, A.’40. 80% 8 % 101% + 2 2 91 93 eS & = ng 147 120° 109% Do gen 6s, 1956 . "120° 116% 117 4 % 140 116 
103% 98% Met Edison ist ref 5s,'53. 101% 101% wih+ Bb 2 atin et ay 91 88% 90% + 1% 147 oi, | 120, 1 Do Sys 1006... 123% 121% 122% + 14 171 122 
10042 97 Midvale Stl & Ord 5s.°36-1002 99% 1 % G1 100% | 193% 99 Otis Steel 6s, 1941...... —_ 100% 101% + 4 | 123% {02% So Ry Mem div ~.,’96...106%% 106% 106% + 3% 31 
996 971; Mil EI Ry @ 1. ref & ext 991, 99 99 % 21 99% 64 PAC COAST Ist 5s,’46.. 65 65 e 3. 10414 100 Do 5s, 1996, reg......104% 100 104% — 4 —_— 
101% 96% po ist Eu Es, 196i. |100% 99% 100% - % 76 100 102% 99 Pac Gas & El 5s, 3942..4 “101 100% 101% + % 4 e $9 o2%h ge By oe & oy. 4s 61. i 7 oon ¥ ‘ 2 87% 
103 ee, Bee & ref 5s. 1951. 101% 101% 101%. Siew 100% or Pac Pur & Lt 5s, 1930.-100% 100, 100.38 Tt dy 85° So Ry M&O 4s, 1038.. S0% 90H 00 — ddim 
95 88 Nor con 414s,’34 95 aa 3 - 103% 9914 Pac T & T ist 5s, 1 ; 28 103 10: 1955... ot "2 es 
55% a 3 Minn E SO hoats = 36% 36 1%, 105%? 101" aT Pk 1 i834 108 103” i ios % 29 103% | soo4 $7% Spokane tn at '50,'30.... 99% .. 69 100 
on nee ee... is? isk ise 1 a5 | 8 103% ‘Do equip 7s, 1930..... tosit 10irg 104 “y 3 103% 100. Stand Ol N J Ss. “0 102% 103° i 121 103 
f 4s, 1949....... > + +s 91% Stand Oi 28 7 
SS ie ee te 88 1 2% 90 | a03” 97 Param't Boray oigss"91. 101 39% 1018 + 2m 23 102 | 100" 86% Stevens Hotel 63,°A,'45. 89% 88 on: 7 
97% 90 64 oni 93% +1 m,: 80 Parmelee 6s, 1944. . 18 4 0% “a *.. on Sou 107 102° Syracuse Lt 5s, 1951. ...103\% 103% 103% + 5 
4 H 00%, Fam 4 
ne oi be Bos 193) oo” 4 ‘ 39 oo” 9515 ae a Fp By! . 53. 7 176 +2 4 15 110 88 TENN CP & OE H “8, B, "14 90% we BR + % 4 108% 
3 cess , "49.102 = .: El Pw 7 
102 91 a 186 86” 186 es i * ae 74 7" Away LRA baa 48% 494-—1% 26 47 100 8% | gh A St L conis, “a 102% 101% 1 + 1% 8 a 
ae 89 87 88% +1% 13... 97% 60 Penn Dixie Cem 6s,'41.. 7 70% 71% —3% 22 .. 90%, 85 Do 4s, 1953 . 9% 90% 90% +4 2 10 90% 
= Sts. 102 100%; 102 + 1% 39 101% | 97% 91 Penn,Ohlo & Det 4%s,'77 974 96 + Ue 23 96% | 105° 98% Texark & FS 5igs,’50..104% 103% 104% — 4 90 
102, 89 Do as, B, 1962....... 81% so 8%: 1g 17 88” | 93% 90 Penn RR cons 4s, sta,"48 93% 92% 934 + 1% 10 -, | ig3 98 Texas Corp 5s, 1644... 102%, 101% 102 @ sais 100i 
4 : 
ab Sr De EA se. 196 102% 10145 102% — if 47 102% | 99q 9x Do 4%s, ag, 5 98% 9 + % B78 98% | hod sie Do ist bs, 2000 ...... 107% 106% 106% + % 18 100% 
101g 95 ‘pac ef 36,4, "65.10108 10 1 101% — i 66 toi” | soiie S712 Do cons 1960. —-—s 2 2 101% 946 Do 5s, C, 197¥.......- Be 100% 100%. 246 100hn 
tote 94% mo 58, - 1977 100% 99 99% 100% a % set “99% | 100% 93% Do gen 4ifs, 1965..... 28% 27% ie + ie 88 it 10M OT Tex & PI io BA. ba, "3i.-3 "ye “11 100 
“**""""10014 99%, 100% + i, 247 1001, | 1044%100 Do 5s, 1064........... — 1% rm 
ae ae 5S Ss: 110” 10714 109° = % 247 oor | IRE Yooy ‘Do gen Se, 1968. ..-..106% 105% 106% . 1% 45 10644 cata hattedane ek’ Gbemaeien ae Se. ee ae ee 
= 2 Bete * a. Tt 16 16% — if 263 76° | 1037 100% Do 7s, 1930.......-.-- 101 100% 100% — % 208 1 66 41 Third Av Ry 1st F 4s, a a 
—~S SEES Fang oop He a. 111 105. Do 6%s, 1936.......... 109, 107% 128% + 2% 119 108% | 64% 22 Do adj inc 5s, 1960 «+ 6 Sty eu 1 = a 
Birm ; #3 eee ; + ae Do ist 5s, 1937........ 4 + 
100 3 Do ae, 1968 Sony Se TS a ae road 108” Do 6s, 1936, ree... 104 104% 104 + 1 97% a7 ous 6 Gok iat 6,38. 96 gs 
- . ‘ ; Me + 4 E, 1952.... + 4a 1, D en 5s, 1935....... + a 
$0 83% Do 4s, 1965, large... Sev oe or ia 4 diy | 95 e2” Do ed oO” RS 93 93 93 + % 3 i... Beit Be Sey, Tol St L & Wn 4s,°50.. HH Bi, 92% + 3% 30... 
90 Mob & Ohio igs, 1977. ae 88 +24 3 100% Peo G L&C Chi refSs,"47-102% 102 102% + % 8 102% | 10012 ogi, Tol Tr, I. & P 5%s, 30.100 | + % 31 100% 
B8% S2% Mohawk: & Malone 1:45 103% 102% 103 - i 28°. | “er “Toit Peoria & Rast tat 4s, “40 86. 83 cs ws a8 95" Tol wb Abetediers 98% 984 +2, 2 
2 + % % | 45 29% # £=Do inc 4s, 1990........ 30 + ** 3 1 PEP rrr 
101 95% Do 5s, A, 1962........ 99% +4 Hy ‘= > oe 45 2% Pe, ing dar 1900 16. 101% 101 * 101% Pe ey | is o ae “ no ‘ee ss ; % 3 ope 
30 = on ry a7 rer ay 9 91% 91% + ig 13 104% 100 Pere Marq ist 5s, 1956. + 1% ae 103% | 105 92 Trans HOI 614s, ‘38. ‘ww. 99 Ft + % 36 — 
% 86% Do ist 4s, 1956........ tl 90) — & .* 1 6s, 1938, ex w. 87 *e 
88% 75% —— 4 3 Daa ae ee a 108” 1024 Phil, B i'w gen 58,'74.103% 8 18354 + 2 ont 98% 1924 98 Trenton’ Gas ) & E Se, ‘49-101 101 Hs tl 15 
is, "9000. ‘+ : Raaaet - ; c “Bs ; c 
97 oat Mor i Ensex ps 1932. 6. o3 2556 + * 3 - 191 95" De Ag 1907, Feg.....-- 85 = v4 3K st 99% isa 100% Trumbull St 6s, 1940.. “102% 101% 102% +1 68 103 
a ’ + 
16a” 0% Mervay Body OKs, 1804. S04 8 ia 1? 81” Phila & RC £1 5573. 53% Bait bai — 3% 21 84% | 62% 33 ULSTER & DELA ist 
105 94% NAMM & SONS 6s, '43 - po | "ay _ 118% 80 og & Spare 98 S. i, ~ = = tos ref 4s, a rE 54% 54% 8 4% -% 2» 
‘ Ch & St L 4s, '78 “+ .- 85 Philips Pet 54s, 1939.. , t f 86 63 Do 5s, ‘48, ctfs stp oo 
ba” 4 eesane El con gtd 4s,°51_ 50 BR. A = a be es ie 27 Philippine Ry" 4s, 1937.. Fa 27% un” — % = ee 101 97 Un El 1 Lar at 5s, 1932. 100% 90% 10014 ‘ ; = 100% 
108 100 Nat Acme 6s, 103 ee 108 or on —  sa2 97% | 107 103 Pierce OW 8s, e..;..- pe 3 +'i% 10 |. 101% 96% De a. | és. A, 42.107% 106 107% + 144 17 106%4 
92¥4 Nat Dalry Sika, 1940. 3524 25 + 1 28 Baty | 106 101 Pillsbury FM 3.1m +4 109% 104 Un Oil of Cal és. am ae te ole 
52% zie N - M aa weit: -4 tte eM oe dies. B.'42 97 97% 97% + 1% Oa 31 “a Pac ist 48, 1947.. 9514 94% 94% + ¢ "50 94% 
village: trstorins 4 8% 8 STK | ee TT Oe ae. Ae Bee OTe Bim + M2 92% 85° Do ist & ref 45, 2008.. 92 90%, 91% + 2 49 
asst ..... eta: a> & 6 by 99% 97 Do 44s, A, ss ae pa cia «3 5 $3) £38, Do is, 1968. ee 88%, BRI 4 121 87 
a Dm > _ a be 05% 105% + %& 3 80% 183 Bo i acer ie, 2008. _1074 v07” 107% + 8 108 
103 99 oe Gas one, . 100% .. 4 100% 108!,,102% Do 5s . aTD ag’ ' toe” 105k 10Dne e137 +] 4 Do 44s. —— ae — % 93 9% 
86% 80, New Eng B RB 43, 1945. 85% Boi sh- % 3 80% 100% 102 Lie & Aah 4s, m 2 : 1004 94% United Biscuit ‘Ss, 1942..100% 9045 100% 1% 22 100%, 
eee ee ie rel & Tel “isi 4 7” | a ee Po Oo. “ant, 88 ie ~ Pies ae Bi) 69 United Ry of St I. 48,'34 70% 68 70" ~ oF ss 
<< ss a ee 108 104 10% +o 8 08% 100% 923 Porti'd Geo a ist it 56,35 98 = 98 — + # . 2s 80% US Rubber 5s, 1947. ... % 3% 100% 7% @a 
100 58, st ee reese a, 9 Portia: se 5 Ye oeeee . 
Bip Bil aa a Bye BR) Fae eee ee BEES Sg Os | BD Bs eh ais ae ub Be 
» B, 1900....+--- 1 ‘ Dp 1 oO er ee .* . ’ os 4 
a1 8 a [aoe aes se Ff Cf 107 102 Do Tis, Ser ‘A. 1946. 105 104 105” + 4% 10 4. | 101" 95 Utah Pwr & 1 | sett y 1004, by i, 3 oH 
96 in Of os 5 ee + % 19 90, | 107% 89 P Rican Am Tob 6s. 42. 93% 91%) 93 a2 7% | 107 100, Utica G & El Ss, 19:7... + 3 ly 
s, 1 + ae 884 Postal T wes C 58, 1953. Bx 7 win be 98 86%1 Vs 
00% 20 i, & & i 135 Pub Sve NS 175. 184 8a 42 180 174 9 VERA CRUZ & PAC Ist " 
10197 +S SF uf 954 Pub Sve Bao wig. M8 *6T. 8% 97% 98% + 1% 167 98 44s, 1934, asst...... 32 8 | = 7 
105% 98 NO r 1% > 103 105 10d eS i rrr 104 1078 1040+ « «% } 4 102% 97% 56 Vertientes Sug | 78,42 e+ 56 100% 6 4 A 3 
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. 07 Bigs 1037... 100" 8% 9% > % 1 4 93 Va & Southwest 5s, 2003 abe 
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‘¥ " ~ 2 2 Qasr | 104 99% Do 5s, A, 1953....... 102% 101% 102 84 76% Do ist term 4s, 1954.. 
97% 91igN ¥ C & St List 43,'37 95% 94 a ae 90%, 99% _Do Sus, A. 1953 98 98% -. 103 98% | g4 78” Wabash R R Co Omaha 
955% Do deb 4s, 1931....... : HH 102% $7 pichficia Oli 6s,'44, ctfs 99 98% +5 ; © bash RR Co mame h 6 
100" Do ist 68, 1931....... 101% 101 101% — % n6y, | 102 99% Rich Term Ry 5s, 1952..100 100 1 . = iv 3%, 1941........ - + 
, 106% + % 153 106% % Rio G dune 5s, 1939.... 94 94 94 . : 88% 84% Walworth 6s, ‘35, x w.. a 
1074, 101% Do ref 5%s, A, ‘74 44 105) : 94 91% Rio G du eS a ae $84 4% Walwerth Oo Tos os 8k os aie 
101. Do 5%s, B, 1975...... “108i _- -. * 92% 82° Rio G Western 4s, 1939 9 $1% + 5 ° +e 9 ee 2 2 os Ps 
Sa fe x Gam dae sais Se Ooh Se | 9 ky | ar set mach ie oe ak ae a Hy tae | EP armed tay 
-NY ate 7 +14 88 Do 7s 1946 hee pnt: 108% 1 4 107. 99 Warner Sug ist 7s, - 
90° 73% N ¥ Dock 5s, 1938...... 77 This -_— 110, 105 . 4% 97, 95% 97 —2% 10 .. 57 50 Do 7s, A, ‘39, ctfs.... 55- 54 55 + & 9 
87% 79 Do Ist 4s, 1951....... 8 +2 S 100% 95% Do 4%, D, 1977... .... 44=COG , » te teh SOeO...0.... 58% 58% 58 .. 10 
15% 110 N_Y¥ Edison ref 6%s,'41. = 1% 1% + ? i 103 96%, 91% RI, Ark & Pi ist 4igs,'34 96% 95% 96 + i 80% o8i4 wee, Sek 1950. seas, 8 My oH - 0 
105 100 Do Ss, B, 1944. -...-- “Wee Gee eae 98% 9314 ST J RY. L, H&P 58.37 94% 94 94% + 3 102% 98° Wash W P ist 5s, 1939100 100 100° + 
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OPEN MARKET FOR UNLISTED SECURITIES 


The quotations below are submitted by the Gioms whose key numbers appear before each security. 
Quotations are as of the Tuesday before publication. 





FOREIGN GOVERNMENT—BONDS 
~ on. 


eo CB Wwe Biwwi uw 


~~ we we 


ee ee ed 


wou oe» § 


‘Argentine 4s, Keene 
Austrian Fea.” to ow kr. 
1,000,000) 8 
Austrian Treasury 6s (per ‘kr 12 
Belg. Restor’ n 5s (1,000 fes.). 23 
Ss preuiom 5% (1,000 fes.) ao 
Brazil Govt. 4s, 4s, 1889 (p. £20). 46 
Do 4s, 1900 ... aa 53 
Do 4s, 1910 ate . 49 
Do 5s, 1913 ‘ 
Do 5s, 1895 . 
Carlsbad 4s 


60 
59 

Czech. Prem. 4s (M. kr.) a 
Czech. Flour Loan 6s (M. kr.) 28 


5s, 
Finnish’ Govt. 1958 Ds. @. 8554 
pe 6s, we G 88 
Do Gs, staan alia eich 91 
Pipes ty 1918 (M. fmks.) a 
French Govt. 4s, ‘17 (fs. 1,000) ‘ 
Do 5s (Vict.) (per fs. 1,000) 
French Loan 6s, U, 1920. 3915, 
French Prem. 5s, 1920. a 
oe aeeetrrr 49 
German Govt. Liquidation 1 a. 
(1,000 rm. w. o. dr 17 
Do (with drw. rts., rm. 100) a4 
German ‘Kommunal Liquid 
Ln. w. dr. rts. (rm. 100).. 51% 
German Forced Loan «Ss, 
1922 = 1,000,658) , 24 
BR ere 2 
Brit. Fund y* March, 1910... 80 
Brit. Nat. L. 1929-47... 95 
Brit. Vict. 4s, ta ee 
Brit. Nat. W. G. 5s, 1929. -- 10% 
Brit. Consols. oe gs ECP . 52 
Greek Govt., 1914, 5% ........ 120 
Hungarian gold ‘saubes gre: 
war, including cpn. “te- 10 
Hungarian g. rentes, pre-war. 10 
Hungarian | ar and 
6s (per 1,000 kr.). 
Italian 5% Cons. (lire 1,000).. 42 


Norway 6s, 1920-70 (asener?. -260 
Do 6%s, 1 we 270 
Poland 6% 1940 ($100)......... 74 


Do ; 74 
Polish | 5% Cv. Ln. (100° zloty) H 
Rumanian Reconst. 5s. 1920. 2% 
Russian 4% Rentes, 1804 (M. * 

ru.) 3 

TD chcvtagses : ? 
Russian War Loan | Sia (M. | 

ru.) ; 


Do 
Russ. ‘Kerensky Liberty ‘Loan 
5s, 1917 “oe oe Gavecte.. (oe 


FOREIGN BANKS—STOCKS 


AUSTRIA: 

3 Credit Anstalt (per sch. sh.) &% 

3 Lower Austrian Disc. (sch. 
gsh.), new ‘ 22% 

2 oanee 221 

3 Wiener Bank Verein 25 

3 Mercurbank (sch. sh.) 2 

FRANCE: 

2 a Lyonnaise ......... .122 

NS nd teoads baakeethee 122 

3 Ban a Paris et Pays Bas...114 

GER 

3 Secaston Vereinsbie (100 rm.) 32 

3 Commerz und Pr.Bk.(100 rm.) 35 

3 ~ prev Bank (100 rm.) ae 

= | Pre rrepgaqrree 

2 Deutsche Bk. (100 rm.). 35 

3 . ee : 

% Dresdner Bank .......... 344 

3 Rgenesans (100 rm.)... . & 

2 Do ; 63 

HUNGARY: 

3 Hun += Discount & Ex. 

(pengo share) - 1444 

ITALY: 

3 Banca d'Amer. d'Italia (un- 
stpd. sh. or lire 100).. 45, 

3% Do stp. ‘‘Ameritalia” oy, 
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FOREIGN IND. AND MISC.—STOCKS | 


AUSTRIA: 

3 A. E. G. Union (Austria-Ger- 
man Gen. Elec.) sch. sh.. 3% 

FRANCE: 

lS Are 

3 Paris-Lyons-Mediter. R. R oie 

3 Union d'Electricite .. 49%, 

GERMANY: 

3 A. EB. G. com. (100 rm.) 364% 

3 I. G. Farben (rm. 200) 81 

2 une — a. 42% 

3 pe i a rm. 300). 68 

3 otors of Germany 4815 

2 Hayden Chemical (100 rm.). 13% 

3 Havstadt (rm. 40)........ 11% 

3 Nor. Ger. Lioyd (rm. 100). 

2 Tietz (per rm.)... ; 35 


HUNGARY: 
: oy Murany Steel (pengo). 13 


Gwéeeees 13 


CANADIAN BANK STOCKS 


Bank of Montreal... 305 
Bank of Nova Scotia 365 
Bank of Toronto . 245 


Bank 
Canadian Bank, ex rts.171 
Provincial Ban 140 
Royal Ban 299 





% | 
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94 
57 


-_ 
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144, 
14%, 





PUBLIC UTILITIES—BONDS 


Key. Bid. Offer. 
American Pr. & Lt. 6s, 2016. .104 105 
Appal. Pr. ist 5s, aot cwowee . 98 100% 
Asso. Tel. Util. 5s, 86 92 

Oy rrr 96 a 
Broad River 5s, 1954.......... 90 93 
California Pwr. 6s, 1931...... 99 x“ 
Cent. Gas & El. Ist 54s, °46.. 90 
Cities Serv. 5s, 1958........... 82 84 

Do gs. Yo > ae 81 83 

Do 5s, 1963, w. w. ae oF 

Do 5s,’ 1969, w. w. ; 103 =—:105 
Col. Power Ist 5s, 1963. rere. 102% «.. 
Col. (S. C.) G. & E. 1936.. 90 95 
Columbus E. Power és. 1947. .101 + 
Cons. Gas 5s 1006 baneac oF ay 
Cons. Trac. 5s, 1930.. . ae 
Dallas Gas 6s, 1941........... 99 “< 
El Paso Bl. 5s, 1950.......... la 
Gas & Elec. of Ber. 5s, 1949..100 102 
Houston El. ist 6s, 1935...... 88 93 
Hudson Co. Gas 5s, 1949. 101 104 

1 Inland Gas 7s, '38. cancers 92 
Indiana Service os 1... 2 89 
Jersey Cent. & L. Sigs, '45.. 101 
Jersey Cit Hot & P. 4s, °49 41 42 
Minneapolis Gen. . 5s, 1934. as 
Missouri Pub. Ser. 5s, 1947... 89 92 
M . & L. Ist 5s, 1955...... 101 
yr Sts. Pr. ist 5s, '38. 97 - 

Serer 99%, 
Municip 1 Gas (Texas) 63,’35. 97 

27 Nati. W. Corp. 10 yr. 6s,A 93 98 
Newark Con. Gas 5s, 1948... .100 102 
Newark Passenger Ry. 5s, '40 
Nor. Jersey Ry. 4s, 1948...... rt 
Northern Texas El. 5s, 1940.. .. 70 
Be. Be Hi Ps nc ccccestccess <« 96 
sed ccudensnns, ca 96 
Okla. G. '& El. ist 5s, 1950.... 98% .. 

Do gs. Nth dik ch aes etavack Gtisaea 
Pac. x. El. ref. 6s, 1941. 8 108 

bo Ss SN date dache oadeus a 103% 
Pac. ut. "& P. 5s, 1942........ 100% 102 
Paterson Ry. 5s, 1944.. . 61 - 

29 Rutland Ry. L. & P. 5s, '46.. 938% 97 
Puget Sound P. & L. 5%s,'49. 99 100 
St. Paul My Lt. a Bias o<s 98% .. 
San ene & . & E. 1947.... 98 : 
Do .. EE Re .. 1023 a 
Stand. & E. 6s, 1935....... 101 
Do ~ g. ctfs., 1951......... 100 = 101 
Texas Pr. & Lt. 6s, 1956.. . 91 96%, 
United Elec. of N. J. 4s, °49.. 89% .. 
Wis.-Minn. L. & P. 1st 5s, "44 96% 
Wiscon. Pub. Sve. a - 42 sad ve 

i Do ist & ref. 54s, 1958..... 102 


INDUSTRIAL AND macnn ames 
—BONDS 
Abbott's Dairies 6s, 1942. . 944 
Adams Express 4s, 1947. ; Toi 
American eter 6s, 1946.. 
American Tobacco 4s, 1951. 
American Type Fars. 6s, 1937. 100 
SO SR Perees 1 ai 
Am. Wire Fab. ist Ts, 1942... 85 92 
5s,.. 94 





29 Bangor & Arostook Dev. - 964 
Bear Mountain-Hudson River 
>: =e 300% 104 
Biltmore Com, i. _* 1934....100 103% 
Boston & Me. R. R. 4s, 1929 99 a 
Do eee ts shoes chee 99 100% 
Chapin-Sacks 7s, 1934. . ~-— ye 
1 Cent. Manhat. Prop. 5s, 46... .. 70 
1 Canadian Rail & Harbor 7s, 
DY SL Cet cwhbiesewedn 60 90 
1 Cape Girardeau Bdge. 7s, ‘47 .. 85 
Chi. Stock Yards 5s, 1961... . 83% 87 
Clyde Steamship 5s oss Ce 99 as 
8 Collateral ~~“, (aecnes. Oe 76 
Consol. Coal 414s, 1934 a awn 82 85 
Consol. Tobacco 4s, 1951. S4 .F 
i Conti. om ev. deb. Os, "47 
phaead eiocas , 90 
Cont. Sugar * 38... 60 
29 Eastern M , , a I 
Equit. Off. Bldg. deb. 5s, 52.. 87 
1 Distribution Term. & | Cold 

Storage “ Pre , 85 
Fisk Tire Fab. 6%s, 1935 . 96% 99 
Gobel (Adolph)  ¢ 90° =—s:«100 

8 Grocery Store Products 5s,'44 68 73 
lt Grand Trunk _* srerm. 

Cold Storage "Sis. , ‘ 85 
Hoboken Ferry 5s, 1992. 92 9414 
Int. Salt 5s, 1951.......... 66 70 

1 Isham Gerden Apts. 4S, 84 
Journal of Com. %. eg 95 100 
| Kern (Geo.). Inc. . 95 100 
29 Little (A. E.) 7s, ini" 65 7 

Loew’ 4 New Bro. Prop. ist » a 
POS OEE IE 1 4 
Mallory egmotp & 5s, 1932... 99 - 
Merchants Retrig 6s 1937.... 94 96 
Middle States Oil 7s, 1929... .- 30 35 
N. Orleans G. N. R. R. 5s,’55. 73 76 
- bf & Hoboken F. 5s, °46.. 90 93 
Shipbuilding 5s. 1946... Ted a 
1 Park ‘Crescent sees. 82 
| 20 Parker Mills 5s, i982, d 62 . 
29 Parker Young 64s, 1 oo 2 95 
Piedmont N ¥, 5s Sa ae ae 96 
Pierce, But. & Bis, "42... . 65 70 
Pompeian Corp. 1940.... 80 95 
sonustttes Co. of 2 C 45 55 
i Charles Hotel 64s, i 60 
, BN Bway. ist Sue 50. 93 96 
Southern Ind. Ry. 4s, 1951. 4 e 
Std. Textile Prod. ist 6%4s,'42. 85 
Susquehanna Silk Mills 5s, '38 i 84 
Toledo Term. R. R. 444s, 1957. 95 
Tulip Cup 6s, 1932........... $s 100 

1 Twenty- fear eighty Bway. 

Apt. Bid , 1 en aaca 95 
U. S. Stee! 1 .114 115 
Utah Fuel 5s, 1931 99 

1 Walworth 1945. 94 
Ward Bak. Co. ist 6s. 1937. 102 
Woodward Iron 5s, 1952...... 88 91 


FEDERAL LAND BANKS—BONDS 


The securities listed below are inter- 
changeable coupon for registered bonds: 


. dhuaeeaae Nov., 1957-37 90 92 
 gereeee May, 1958-38 it thd 
4%.. July, 1956-36 93 94 
=e Jan... 1957-37 93 94 
Speer -May, 1942-32 95 96 
Jan.. 1943-33 95 96 





FEDERAL LAND BANKS—BONDS— 














Continued 
Bid. Offer. 
1956-36 95 96 
1953-33 95 96 
1953 33 3 B84 
1954-34 ort 98 
ice 1941-31 98% 99% 
"BOSTON BANK ener 
American Trust ............-- 450 
29 Atlantic National ......... 98 
Bk. of Commerce ve Letamed n. : 38 - 
10 Beacon Trust ($20 alee 51 
| RS asaya oa a 50 
Boston PP ny 
Boston Safe Dep. & Tr....... 525 ; 
Exchange Trust ............- - 
Federal National, new........ 100 =6110 
10 First National (20)............ 124 128 
29 First Natl. Bank..............123 126 
National Rockland............ 88 4 
1¢@ National Shawmut ........... 71 4 
fy See 71 73 
New England Trust.......... 525 9 .. 
10 Old Colony Trust.............. 475 500 
Second National, new......... 130 145 
U. 8S. Trust ($25)...........4-- 100 )=—:105 
NEW YORK BANKS—STOCKS 
American Union Bank....... .. 175 
PO eee 142 146 
Bank of U. S. units........... 76 78 
Bank of Yorktown............ -- 210 
Broadway a ‘ nee 170 
Bryant Park....... conan 75 
Brookiyn National ..120 130 
1¢ Central National ..135 150 
Oe. GH vcncvcccocse -165 166 
32 aie se Cade danwead enceanwel 165 168 
10 MD ctsAtci ewe Keecescooecusnee 164 168 
16 Chatham Phenix .............115 17 
Chelsea Exchange ........... 60 70 
GD, cc ncccessscsecscceies 230 86260 
rrr rere 480 510 
Continental 8 ames er 40 
WORE DUOMO once csciccess 2,850 3,150 
First National, New York...5,500 5,700 
Flatbush National ............ 200 250 
Globe Exchange ...........--.... 300 
Re rer 600 Me 
Harriman National .........1,700 1,850 
| ee 200 240 
a cunerades eens 41 51 
i Ae rrrerrr aS 170 
Liberty "National ine iid BRR aT 115 «125 
Manhattan Co., y. ..134 =138 
BOD occ cccescus a 260 
aed danacess 
Midtown Bank . 
10 National City ..............--- 
ll MD -asegh db qua baidedeovonge sss 
Se ee Aaa ceuensedeneg’ 
Penn. Exchange 
WONG BRBGUID occ ccc cscccccccess 40 a 
Public National ........... .132 136 
Seward National ............- 105 = 112 
Sixth AVOMUC ........ccsceces ae 210 
Sterling National ...........-- 67 71 
Straus National .............- 300 335 
spe Ca eer re 55 65 
bh Square National. 145 
- IPP ESE EIT 
O Be ak oka cawcccsedswesassenes Interested 


NEW YORK TRUST COMPANIES— 
STOCKS 


Pe 





ce eee re 320 345 
Bankers Trust . ONT 
Bronx County Tr., new....... 90 
Ss Sey PT yer Interested 

Brooklyn Trust ..........--.- 895 
Chemical Bk. & Tr.......... 81 
Corn Exchange ............-- 190 193 
Pre eae 400 
ee Eee ..425 435 

i ie ekitie 3 ie 90 

uitable Trust, new .... 98 100 
WROMEY, BOW ....0 2 cccccccccsees 46 48 
Rick edcune 84006540400 00m 600 650 
Guaranty Trust ............-.732 738 
=r fe 

EE diver sé'ans 6uesedcbane 190 210 
Interstate, new ..........---. 36 38 
a pad howell Tivkweduwaantes . 58 60 

Do. . 58% 59% 
Re nkivanbeentenedawsnn 58 59 
Manufacturers joan Wiis 147 149 
ee 270 «= 300 

ead Kuipn tedcetceeexseye Interested 

Mew WOGM .....cccccess. rT i 260 
New York Title & Mtge. Serr 42 44 

cific ... ee | a ~-) 
Ee os dh aaunins 140 3=155 
Times Square ...... .. 60 70 
United States .............- 3,000 3,400 
PHILADELPHIA BANK STOCKS 
Bank: of Phila. & Trust...... 31 36 
Bankers Trust of Phila....... 80 84 
Central National Bank. .. 66 70 
City Natl. Bk. & Trust Co....185 195 
Commercial Nat. & Tr. Co 32 35 
Corn Exch. Nat. Bank & Tr. 133 137 
OE) aaa 228 
Fidelity-Phila. Trust ....... 705 
Finance Co. of Penn.......... 390 6. 410 
First National Bank......... 420 435 
Germantown Trust, new .. 63 68 
Girard Trust Co., new........ 170 §=180 
Industrial Trust Co., new..... 91 101 
Integrity Trust .... .csccccscees 139 144 

arket St. Natl. Bk.......... 525 S65 
Market St. Title & Tr......... 3300 «350 
Natl. = of Germantown & 

MG Sb Oe a oie edly 0.4.0 00-00 102 
Ninth Bank & Prust.....++. 49 54 
Northwestern prust new....200 220 
Penn. Co. for Ins., &c........ 1145 120 
5 ar Natl. Bank..... 48 153 
Real Land Title & Brant: 47 49 
Real Estate St ep 240 265 
Tradesmen’s Natl. Bk. & Tr..450 470 
United Sec., L. I. & Tr. Co...255 270 

DETROIT BANK STOCKS 
American State .............. 127 130 
Bank of Michigan. 106 §=6110 
First National ......... 620 a 
Peninsular State ............. 110 =—:1120 
People’s Wayne County. . 213 8215 
Union Com, Cor 135 139 
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CHICAGO BANK STOCKS 


Bid. Offer. 
Tr. Co. of Ill. 440 445 
Sf ‘Titi “ | . Se 545 00 
Contl. Ill. Bk. & Trust....... 697 701 
First Natl. Bk., Chicago 77) =—-795 
DN DE: ccccedeccescscs 810 815 
Harris Trust & Savings......cvv 40 
Natl. Bk. of the Rep....... 172 175 
Northern Trust Co........ 735 790 
Peoples Trust and Sav. Bk...495 505 
State Bank of Chicago. ...805 815 
Straus National ........ 350 360 
Terminal National ..... ‘ 55 58 
Union Bank of Chicago.. 365 370 
RAILROADS—STOCKS 
Alabama Great So. ord. .. 120 130 
GAR srrrrare --125 135 
Chi., ‘Burlington & uincy +210 © 240 
Chi., ape. s pest eee, 130 
2 >) Sapa 25 410 
Stand & Pittsburgh 7% 71 74 
DME 4.20.446.0.0 09 p02 cKccaese saan 44 
Hocking Valley Se 
Ill. comral leased lines. iscanl an 77% 
Joliet & Chicago....... . 135 ee 
Siseiee ph Central ...... ‘5. 45 
M.. . 4 56 
Mobile & Birmingham pi. ee 77 
Morris & Essex. ; 78%, 82% 
N. Y., Lack. & Western. 103 107 
New York & yy 200 215 
Pitts., Ft. W. & Chi. 135 144 
Do pf. Dee uhebnenaeee sods 143 148 
Rensselaer & Saratoga 131 136 
St. Louis Bridge Ist pf.. 110 =116 
Do 2d - ils; Ayn ae 54 57 
Tunnel R. sf i Louis. ...110 116 
United J. R.R. & Canal..212 217 
Virginian 1 Aeseeket te .135 150 
SUGAR—STOCKS 
Fajardo Sugar Co..... . 59 60 
Nationa! Sugar Ref. Co. . 33 34% 
New Niquero Sugar..... 15 20 
oe Sugar Ref. 93 
Bo EPR EOE OP 95 100 
Uni. Porto mien Sugar ‘Co... 28 31 
Do p - & 36 
INV ESTMENT TRU ST—STOCKS 
.Alliance Inv. Corp. ...... 20 25 
Amer Capital, B..... ae 7 
Amer. & Cont. Corp. . 20% 22 
Am. be ween Sec. units. 69 75 
Se 35 
errr ere 10 14 
American Founders, new com 32% 34% 
- =" ne 41 
| 7 ae 45 
eS. Wns ocaecenss 90 , 
MTSE. <ésnuescuesus cn Ss 
Amer. Investment Secs. com. 15 20 
Amer., Lon. & Em — 79 30 35 
Amer. Utilities & 7 12 
8 ere 3% 6 
I eee 40 50 
ee Secs. com..... 70 
Ss SE Rees . 85 
Argent. Financial units. , 26 
Asso. Standard Oil Stocks 12%, 13% 
Atl. & Pac. Intl. sep. units 57 65 
Do 5% am with war. ; 40 45 
me BD. @00e........ 17 
Bankers Nati. Investin 27% 30 
Bankinstocks Holding Corp 5 15 
Basic Industry Shares... 8% QL, 
Beneficial Indus. Loan com.. 15 20 
MEE «« Sc uedpaae ds 100 = 109 
British Type Investors. ll 13 
2 ankstocks 20 v 
Chain & Gen. Equities com... 19 23 
Chatham & Phenix Allied 20% 20%, 
Ohemical Natl. Asso......... 23% 24 
Commonwealth Sec. ......... 40 50 
2A . Interested 
Continental Snares 41 43 
Corporate Cap. Corp. deferred 8% .. 
peer 27 2914 
Corporate Trust Shares . 9% 10% 
Deposited Bk. Sh., Ser. Bl. 12 13% 
Diversified Trustees . 23% «Ct 
Do Series B...... Paces 19% 20% 
Deo Series C......... ‘ 8% 91, 
Domestic & Sueneeee, Inc 5 10 
Equity Investors com..... 26 31 
7 ee Finance ...... 15 20 
Fed. Cap. units........... ; 48 
Do pond Sg, EES ea 36 40 
ae 15 30 
Fed. Capital Corp. com Interested 
"_ A ie Shares, A 21% 22% 
EEE EE pa 195% 205 
Geo'l Fad. & Sh. pf. & com... Interest 
Great Northern Investing, A. 39 40 
Greenway Corp. pf., ex wts.. 54 
i tia ees 28 30 
EG ie ad ad aac 6 ; 
Guardian Invest. Trust ; 36 
Imperial Reyetties pf.. 1.03 1.08 
Do Cl. A units..... 16 19 
Incorporated Equities 28 33 
Incorporated Investors 54% 57 
Insuranshares, C, 1927 20 
Do F, 1927 ‘e 23 
3 & Re 19 
B, 1928. 18 ad 
Int’] Secs. pf. 4% 87 93 
rats 82 90 
554% 58 
SS eer, 30 32 
Investment Co. of Am. com 40 45 
> Saree 9. 100 
Investment Trust Associates. 40 43 
Investors Royalty . 1.01 1.08 
Investors Trustee Shs... 164% 18% 
Joint Investors conv. pf 100 . 
ft ear 40 
Leaders of Industry. 11% 12% 
Massachusetts Investors 45% 48% 
Monarch Royalty, Cl. A pf 18 
Monarch Royalty pf. 62c 65c 
No. Amer. Trust Shares % 10% 
Oil Shares units. 43 
Pacific savesne ‘com 18 28 
= #. ; ua. 2 
8 18 
Realty Titie Invest Corp. B. 7 10 
18 20 
Reynolds ‘Investing Interested 
Royalty Corp. of Amer. pf 114% 12% 
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ADVERTISEMENTS. ADVERTISEMENTS ADVERTISEMENTS. 
INVESTMENT TRUST—STOCKS La INSUR ANCE—STOCKS—(Continued) INDUSTRIAL AND MISCELLANEOUS SPRINGFIELD, MASS.—STOCKS 
—Continued. | Mev. —STOCKS Key Bid. Offer 
Key. Bia. ofter. | % Chicago Fire @ Marine........ 23 oo | Key. Bid. Off i5 Ame: Founders Corp. com... 33 35 
8 R ‘Dee City of New York... — P ) | 5 Chapin-Springfd. Natl. Bk...335 350 
oyalties Managemt.. A, com. 7 8% | 29 Columbian Natl. Life......... 375 425 =. Aeolian Co. pf. ceatela’s 60 is Ghanmen Valve com, "300 -Z10 
Second Ant 5 yt Equities #% Tm | 10 Conn. G. Life.......000000002. 1146 121. | Am. Book Co................ & 95 | 15 Chap 7 pantie 2 
e ATL SHec., A........-- | 10 | eee . 5 54 Am. Hard Rubber (6)...... 60 ee ee egg OO eget ¢ ‘ 
des cadadeapbedeaihaeaa $ } : Continental Assurance ...... 70 75 Am. Meter Co.... csegunee S06. 3 +4 ae oy A ‘Bigelow Wire com. oe rf 
Chenin eneet wae 6 kates = é | | ie ie ee ae ee 4 
ms Geultiees Genie Gs 3% «45 outineste bsprpeaned teeeee es $ 4 Andian Natl. Corp... ---- 5 © 1s Consolidated Dry Goods #-. 75 ; 
So. Bond & Share, B, com.. 10 ee Empire 16 21 | Babcock & W. (7). .-.----127 133 [| 15 _Do common ... 22 
Serene (8. W.) alle... ei, | Bezene Manatee Go | Bebncatagerstor ot Oe |B PG Bg 
Oe ecceesisecoececeee CE Us b60s0 <2 ceb-cmey | ee oe Se Sets =. 
22 Trustee Stand. Oil Shares... 12% 12% | | SEERA Perea 34 34% | ——— Biltmore ........... 2 3% 7 A lee t 4 95 
° A Jrealens i Sat = = | Fraakiis MN oes catagseals - = | Rag ME -Coiiende ss pf. . 4 = | 45 Do com P. P “90 
A ish In Sos 2. 5 led orn tee - Be pe eee beste seeess ‘ 
: Do LIS. Ses OC RIN 11 A Glens Falls SO 10% Can. Cr Celanese .......... 2 15 = Grosntiens Tap & Die pf...... 90 =100 
RRO Re if | lobe utgers, n y j PRR itmiabaheas + 4576 i 
we Bo mE Lt. & P ae | Globe Insurance’... 20 | 25 Carnation ‘Mili pf.. .100 . | & Revere ae 6 gee «:.--- << a 
: v. ited Found oe Corp. . a iss P avast American Ins * 36 a Sata ...... a 19 | 1 Holvolee — t . 2S Waaias< a 0 
n ounders Corp : rea eee .. |  _Do pf. ....................... 438 53 | 18 Holyoke Water Fower........ : 
8 Utd. Inv. Assur. Sys. Fdrs.Sh. rin | 9 Halifax Fire |. 26 29 | 32 Chicago Daily News com. 2 30% | 1S inverment Trust Associates. 45 48 
” © Bh ueesen Mae. cana gx 8 | Harmonia, s. a eee iy ied | 30 Massasolt Corp. units. ...... 16% 7% 
. are rs) t. RS oe eee Ss, n 5 4 Vv Massasolt Corp. units........ 2 
a... 13% 15% | 1¢ Hartford Fire Gr SS ie 755 = 765 Clinchfield Coal Corp. com.:: 9° 15° | 15 National Eavipment pf....... : 10 

Do United Tr. Sh. Ser. Az’ i 1m | 1 Do new 2.600000 1. DP ee az Say | 2 NEw Enslamd Fire Ing... 340 

Bo Com. Str enn MR | A Do ra a te | 8 Colored Pictures: 00000" : 98" 101” | 15 Perkins Mach. & Gear com::: 35 43 

De ee. Se. Se, Oe... 2.5... 29 ~ Home Insurance, new........ 42 44 32 Creamery Package Co. pe... 9 101 | pf. ee 95 

Bk. St. Tr., C3, ex div... 21% 24% Knickerbocker Fire .......... 37 = 42 Cross-Blackwell ..... ee 12 | b Springfield F. & M. jins. Co. . .160 170 

3 apace, _ Bk. St. Tr. a Lincoln National ............. sia 105 oe well Publishing (6). ee as 4 Sprineticia ae Light. in = 55 

8 2 Seer ae eS oer  — ae -. +. > saat e +7 ere 3 

Do Ins. St. T. S.,, Ser. F. 18% era ee oe one di SE | 145 Springfield Safe Deposit... 650 700 

Do Key Industry T. Sh. H. 13 ist Maryland Casualty ........... 90 «95 cok Sea 13 | 15 Third National Bank & Tr.. .665 : 

Merchants & Manu. Fire Ins. 22 26 Doehler D. Cast. 7% pf., . gn 100 | 15 Union Trust Co............... 800 9a 

PUBLIC UTILITIES—STOCKS 8 Missouri State Life........... f 2 ig Ry Shepard si i. ee | 4 US lectrie Pr. com, Ww. W. 5 = 
na pina’ pate epar capita 3 & U ¢ 

Sighome. Power pf. (7)....... 1 110% Saar kent palates: 30 «35 29 Douglas Shoe pf. 7 75 | 15 United Founders Corp. com... 45 47 

. “eae ee ee ** | ap I cs eon 72 «74 Durham Duplex, A. 33 | 15 West Boylston Mfg. pf...... 5565 

anna Fa & Lit. 7% pt. 103 165 National Liberty, new.00.. 48 184 | 39 Bastern Mfg. pr! pf 0000000. 32 | 15 Western Mass. Bik. & Tr. Co. 90 100 

sso e. oes ec % pf fe martes 95 viel ew England ....... 47 52 mpemene Magneto .. 20 30 15 Western Mass. Companies.. - 63 
an” Gity Bec ias: PE wse Kes . 98 102 29 New Hampshire Fire 64 ras °° Se eee 90 15 Wico Electric com........... 100 
a ta-A. Rr Elec... |. New Jersey ........... 45 55 | 32 Federal Electric com. 59 

ye & = 8 New York Fire................ ee OT ee epee 130 | HARTFORD, CONN.—STOCKS 
Bangor Hydro- Mae we 116 10 New York Hamburg.......... 35 40 Fisher Brass a eee 14 20 «| Key 
Bingnamton L.. H. sé, eh 6) 97 101 RM aii secsacsns cas 5l 110 130 8 Foulds Co. pf. ............. ‘3 tye Bid. Offer. 
Broad River Power 1% pf.... 88 94 9 Old Line Lite. 00000 | 88 Gar, AT: i | Bmiricen Baréware ...... - A 6 
Carolina P. & L "108% 110 SNE I occ socecscseveree 120 140 8 Gibson Howell, A ............ Interested | 10 Sillings & Spencer....... 1 CO 8 
Gent. Atk. P & h : 96 10 Phoenix Ine. SSSR osasiinatan 7 2 10 Gray Tel. Pay Station (10). | 10 Bristol Brass, com........... - 30 
pow le ee ER, 9 a Preferred Ac.............-.-. 400 500 | 29 Great Northern Paper........52 52 | 18 Colt's Patent Fire Arms...... 27% 

Do P 90 95 9 Presidential Fire & Marine’. 55 58 Hale & Kilburn pf............ .. ME’ Was. ~~ eeerdeeepnnnamnocaber 8790 
coun. B OR saab 100 02 EE Siam inb dco nets. 18 20 | 29 Hamilton Woolen Co. ........ 32 oa ~~ *y -ebddaeasecnndocnees 2 621 
aie hea. 2» = 9 Reinsurance Life of Am......100 105 Her’g-Hall-M. Safe Co. (8a).190 200 | 16 Pagle Lock -.................. = 

$ Cites Gervice common G catides aed 20 a 8 Republic Ins. Co., Pitts. ... bere nes - 2 =» Sa. Ceenevescs ss . 6 2 10 Ha rtford ne we ieledat + 4--- a 80 
ala tes tae age eile "| a ee eRe” 45 Hudson Mee MOON... 5sc.cc0 cs 35 t rtfo 08 COM............. 1 - 
$  Seeeae Bee 9 Security 7 ene A | ape tetneretenree era | 4 Landers, rary @ Clark » 2 
SAS eee ustrial Acceptance 
Clev. . Hie, Lomdpgeneene Te 10 Springfield Fire & Marine...-169 180 International Textbook... Ss | “et Somes eB 
col Ry. a * Te ae eS eee 6k. ere Pe eur PSE... +-.-. 2 5 10 New Britain Machine com... .. 38 
oe Peereerriae poe 100 sii Seen bine -s ' Keluel Haves ey 15 674 S| 10 Russell Mfg. Co. ............. # 
Goniaumers & Light 79. .°° me | ns 10 1.08 © Pema Apene & Motor....._ 3 1% | i9 Standard ela oe eR _ ier 
3 ae n ates Cas., new...... ——, are ll Ped aigigitataha 7 
Baxtern Texas Elec. pf... /10l 105 United States Fire, new... 63 68 Lawr. P. Cem. (8)..0.22.02... 80 "70 | 38 Stanley Works 0202.0.) att 
wwii? 2 | ll 0 Hesiatien Pap BB | Reeragtan Tee ig 
- weeess Se 06UlC ie ge eee le 6 6C el (tlt ee ee eS — ? “-* ee en ee a 2 2 
Inland Pwr, & Ut 7% pt... $3 89 ST. LOUIS—SECURITIES | 2 © Miller pf. Gaited a EE BY wreemenone ie 
Jersey Cent. P. & L. 7%... 103 | $5 Allied Aviation ...........,,,-Interested | Nat. Casket Co. (3). v4 150 ad bypsen RO0t ....--. ese ee eee 38% 40% 
Kan. Gas & Elec. 7% pf......105 1 35 Alton St. Louis Bridge 7s. 47. “SS te. | "Soe baeana ISV S T 36 
Los Angeles c & E. pf... 98 102 BE BN ID oivcsccaccicceses 100 =: 108 | Pe Seccestrnscrevan 2 65 UISVILLE, KY. ECURITIES 
Met. Eaison pf. (6)........... ‘101 108 34 Asso. Simmons Hdwre. pf.... 38% .. | New Jersey ‘peemeney #- sone os 60 36 Amer. Creosoting Co. 7% pf. -100 102% 

 *. eae 104 §=108 35 Bentley Chain Stores......... 14 15 | Ohio Leather .... 5% 7% | 36 Amer. Turf Assn. ($25 par). 25 

Mississippi ve Pow. he pf. 4 - + a? S . Be passe 4 bo | ne - Lj §) isaades Sa » s = panco mintucky Company. . % - B 23 
Pu ervice pf..... 3 7 uburb. P. S 2 ee | a: 6 ere e006 rown 8 , any ma 101 

Mountain States pf. (1 : % 22 34 Commonwealth Util. 64% pf.. 93 97 | Okonite pf. WEDS soda ce rere 90 36 Citizens Union F: unified is 36 600 
Rr arte er eee 96 100 34 Commonwealth Util. cv. 6s,’38 ‘a Photomaton, B, new. ieee 3 36 Commonwith. Life Ins.$10 per a 7 

27 Nat. Water Wks. units ...... 73 34 Col. Del. & Marion 5s, ’37.... 86 89 Pick (A.) &'Co. 7% pf., w. w. .. 60 36 Eskimo Pie Corp. com. i 36 
N. J. Pwr. & Lt, O% b pf.. “a 3 = 35 ommmncnerenitts Zin 6s,'38.... & a | s Repel Bhosepe units........ Interested $6 Firat, National Bank unified. ; 475 
New Orleans erv. 35 Conso ea Re . eer 5 : ranklin e rust Co. 125 
ae oO eee 325 425 35 Scustign-epesses oil a oracacaSie 40 Remington Bint a eee ie 35 36 Intersouthern Life Ins. $1 par ‘3% 4 
ponees Consolidated Gas (6 Ss a - Dey ieg Holding eee 4 4 Rovinben m. # ; ist : f “age = ss = » a Consolidated Stone com. o 13 

° rn N. “SS 3 ep s Pi . wee wes Se PRS ort re 

North ‘Texas Sy iencascccess 90 B s First National Sg Tecra omer’ 79 A a a _ (2). ee =! i = Ky. Rock det is. ony mat. 98 102 

ose cccceccerecsccscee os ori PEsccccsrsse se P Seb Feds y oc spha iS 26 

gato Pete meg pf. a 95 4 oe 7. Pee Costin * 5 os athe nx 5 . ae ree of Am. paaneae eee 17 = po P PPE I 4, Oe 86 ‘ 
io Riv. ran at’ 8 8 eee hs bu dhs6.0'6'es3:5 gen on ‘0 pe ae 

ge G. & Me. 103% ~«t««. 34 > Oil Co. 5¥s, i988 92 94 Roxy Theatre ....... 25 3% | 36 Do ist “es: ‘1936, w. Ww. .110 - 

Penn. Ohio & L. 6% pf 93 96 34 In. ROR GG eae 89 91 2 aa 1 36 wee OE WRU, fF pccccc access as 100 

. § Seer eee 02 106 34 International Shoe - 62 63 MN cecries vakasinssenss a 21% 24 36 Utilities Co. & ‘ 98 
Penn. Power £ Light pf. (7). 100% 109 35 ne oe. RS IP . 60 61 Rubel Coal & Ice............. 4 6 36 9 i was Util. i 100 
Roch. Gas & El. 7% pf., B. 104 35 Do pt CEPR ORS 105 = 106 2 32 orate ee 24 26 36 Liberty Insurance Ba 75 
10 Rockland ight’ 4 Power..... 1% 24 34 Kissel Motor Car 7%s, . 65 Safegd. Ae 7 3 36 Lincoln Bank & ee a> ae 250 
Sioux City G. & E Ls pf.... 96% 99 eS rae 150 16 Schine Chain Theat., Inc., pf Interested ‘| 36 Louis. Gas & Elec. deb. 6s. 101% 
So. Jersey G., oe (147 + 35 Little Rock & Hot Springs Smith (A. O.) (1.20). 0 80 ae OT OD | CAerrerreretesree 103 
10 Stamford Gas & Elec......... 325 350 Western 4s, 1939 ............ ae Smith-Corona Type. (3) 43 a Se 111% 
10 Tampa Electric .............. 57% | 35 Laclede Christy Fire Brick...100 170 Southern States Oil .......... 1% | 36 _ Do (Delaware) B com 30 . 
Toledo Edison 7% pf.........104 Se TD Py Bile aon sec ccscens 99 100% Splitdorf-Beth. El. ........... 3% 54 | 36 poulewee Light Co. 1st 5s.... 98 100 
wo nates or 8 Pak eS |B Rereamtis Creek Sr 7 | Seamaied Renan, po -a08” aap” | eel Boome nos i 
é asia ercantile Liquidat. o Standard Texti SES mt te 5 eH eh ree 
10 United Ill. of N. H..........183 138 | 35 Missouri State Life Ins....... 64 «68 SMCs... tl go | 86) Do Sst Se, 1990.....000000000. eS 
Utah Pwr. & Lt. pf..........1 gk Pe 7h ES 6 68 _ - OCR RRSRR ER a ies 40 Te EM i geriicessece xs 70 
eae Saas 3 ee. Bee nied * 108 34 Mo. & a. a, és, eee interested Gupecmeater, era 39 43 Fy “ae =. thee te Uses ssvcecese She 4 
1 til. Pwr. % J eer orris Plan 6s, 1947........... e aggart Co. of....... ere a 5 D. BROC8 TARO TRB 6 ccc ccces se 4 
Wash. Ry. & Elec. (7)....... 700 - 35 Nat’l Bk. of Com. Liquidating 8% 14 Tavior-War. I. H........ fae 0 3 $6 Security Bank................. . 335 
LOE Pe 94% | 35 National Candy com.......... 25 26 .. Prone , 36 Swiss Oil Co. ($5 par), old... 3 3% 
Western States Gas & Elec... 39 os 34 Nugent’s Realty  . ae 96 ae x Technicoior, a ‘ 47 2 = % 2: RR errr 310 
Guetwaescs 502th sa 102 _? Ss eee Trent Prod. peste 1% | 36 W. P. Brown & Son Lbr. Co. 
INSURANCE—STOCKS $4 Roman Cath. Church, Ba- unine Art. silk a 83 87 54s, any mat.............. 
va », SPrerer rv n us. Pub. - reer a 91 93 
34 St. Louis Public Service...... 8 11 United Pub. pf. haanew a ieee “es 
Ie Actna Fire pe <i ee: $6 Do TH BE ones os 65 U.S. Finishing (7)... || 98 166 CHAIN STORES 
10 Aetna Life (new). 34 St. Nat. Stock Yds. 4s, Se. oe" bs 8 bb + Mould & Iron pf...... 78 81 Berland Strs. un. (7).......... 9 105 
Amer. Equitable 34 St. 4 Natl. Stock vaste. xe 91 ae eee woeee 1% «16 H. C. Bonack (2%).......... 68 72 
Amer. Reserve 35 St. Louis Aviation. ons % Walker "Dishw. Ol kas sc0c F - i? SB eer ee . 99 103 
10 Amer. Phenix ..... 34 Sheffield Steel pf............. 98 101 West Va. Pulp & Paper....:. 51 55 Gt. A. & P. — pf. (7). 114 117 
Am. Reinsurance .. 34 So’western Bell Tel. pf...... 116 =:117 Ue 6 Sees ee 98 Lord & Tay. (10a)............ 300 400 
10 Automobile (new) . 40 ae Gee Meee, A... 6. cccese 20 30 Wheatsworth | are 90 100 sD RS 95 ba 
Baltimore & American (new). 29 30 35 Pouthern 9 Surety AT ae Interested Wheeling Steel ......... . 80 90 OS RR RRS 100 we 
29 Boston Insurance ..... ..700 750 34 oe eo St, Louis ~ oy Pe 20% Do pf. (8) 127 Met. Chain Stores, new, pf.(7) 3 94 
10 Boston Insurance ............ 700 ©6800 35 tS Dg od pf. of Mo.. 105 ey Do pf., B..... 137 Neisner Br. pf. (7) 150 
Bronx Fire Insurance......... 90 100 35 ‘% pt. of iil ee eases seen Woodward Iron Rogers Peet (10) 145 
SS =o eae 18 22 35 Do 6% pt. "| errr. 99 101 EEO ee Rg U. S. Stores, A . & 
Camden ME Le, . cwceiees 2 4 by u 8. Daisy i ry Prod. 6%s, 1935.. a 96 ‘ss Wiener Balt we Ria tas Seg & %§ pe aE agretereses x} 
DEL: wibvduasanoninheescesees agner Buec. ........-.++++-. fae Pp 
7—Farr & Co., 90 Wall St., N. Y. Phone | 16—-Harvey Beyer Co., 24 Com:naerce St., | 27—Detwiler & Co., Inc.. 11 Broaaway. N. Y. 
Key and Index to Open John “6428. Newark. Phone Mitchell 0301-06. Phone Digby 3840. See Page 1159. 


Security Market 


230 Park Av., N. Y. 


—Parrish & Co., 
: . See Front 


Phone Vanderbut 6650. 
Cover. 


aufman State Bank, 124 Ne. La Salle 
St., Chicago. Phone State 5550-1-2. 
See Page 1171. 

3—C. Richard & Co., 29 Broadway, N. Y. 

é Phone Digby. 9406. See Page 1158. 
= viiladel hi Phone Rittenhouse 

8500. See Page 1162. 
-Edwin Wolff & Co., 30 Broad St., 

cS Phone Hanover 2025. See Page Nun. 


Henry L. Doherty & Co.,60 Wall St.,N.Y. 
= Phone Hanover 1600. See Page 1170. 








8—Steelman & Birkins, 20 Broad St., Y. 
Phone Hanover 7500. See Page Miss. 


9—Chas. Sincere & Co., 231 So. La Salle St., 
Chi . Phone State 2400. See 
Page 1164. 


10—Fuller, Richter, Aldrich & Co., 94 Pearl 
~ Hartford, Conn. Phone 2-9161. 
See Page 1167. 


11—W. C. Giddings & Co., all St., N. 
Y. C. Phone Whitehall” 7901. See 
Page 1159. 


ie O'Neill & Co., 22 William St. 
. ¥. Phone Bowling Green 8224-5. 

1s otte & Co., gee. 29 Se. La Salle St., 
Chicago. Phone Randolph 4660. 


0S-Sat & rfietd, Mai Inc.. 1,387 Main St., 
ee IT Oar Mass. Phone 5-1736. See 
age 





18—Throckmorton & Co., 165 Broadway, N.Y. 
Phone Cortlandt 6610. 


20—Arthur W. Wood Co., 
Boston, Mass. 
See Page 1167. 


19 Congress St., 
Phone Hubbard 0810-1: 


22—Dwelly, Pearce & Co., Inc., 115 Broad- 
way. N. Y Phone Barclay 1534. 
See Page 1158. 


23—Morris Gerber, Broad St., N. Y. 
Phone Meacwes 2543. 


tees presthom Bond & Share Co., Inc., 
road St. Phone Hanover 7614. 
Bee aoe 1158. 


26—G. F. Wolcott & Co., 1306 Stock Exch. 
Bldg., Los Angeles. Phone Virginia 
1411. See Page 1161. 


| 29—-H. D. Knox & Co., 





| 36—-E. W. 


27. State St.. Boston. 
Phone Hubbard 8950. See Page 1167. 


80—Pirnie, Simons & Co., Inc., 1.252 Main 
st., Springfield, Mass. See Page 1167. 


32—Babcock, Rushton & Co., 137 So. La 
Sallie St., oO Phone Central 
8900. See f ... 164 


SA Collateral Corp., 11 Broadway, 
lake . Phone Digby 4125. See Page 


34—Mark wv. Steinberg & Co., Boatmen’s 
Bank Bldg., St. ‘Leuls , Me. Garfield 
4600. See Page 1169. 


35—Love, Bryan & te 400 Locust St.. St. 
ae, Me. Garfield 4900. See Page 


Hays & Co., 127 S. 5th St., Louts- 
TH. 


ville, Ky. Main See Page 1168. 
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119" 23 Allied Mb Pa sesoses Fy 2. 13% + itp 6.300 13 42° 21 Charis Corp (13).-...... "* Be a ae 1% 3.900 i2 36 Thy, 800. 
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% 1” Be ee i 2. 25+ ‘vo uf ae ee 7 Chiet "Cons ae ‘ser 188.1874 im a maeae snk cop 30% 34°. 3h 2,400 |. 
we A Be @......- << 5 Ry ee 1% 1% — 34% 10 Gen I ee % 16% 16% — 1% 14, : 
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sah 140 Abies GA ams an ag 04” sol by ech gee are SB, BS Bs 10% Gen laundry Mach..: 128 104 118 7" 2300 ing 
10846 303, DoE (6) ones: 200, 154, 5 000 0 |S” os oie me vice (130c)...- 30% Shay t Fifa 208 3p | 12 Do Re ity & Utilities. 13% 12% 13%,+ % 6.900 ia 
is luminom Co, L ioe” is sd ; 9 15. City Mach & 90 «8 bs = 2. - oe ess: 9% t 3 # % 
1% 3 Aman Oe Gro” oe Se ie 24% 14 liaghier Ase. ¥ a Re Sh | 31h 206 Gen Wat wn E, A’ (2). 24% 20% 24% 26 9,000 32 
m Co i 32 BER EAGRCOF M....---- y 1 ae +. 1467 ° % 2 ao * 
22% (5% Am, Brit & as": 34 + 2,000 36 33% mh -~ 4 AO aa” 1 2 > 4 are <n & Gomte For pt ® Biya 100% 190% 1008, 3 = * rord, 
2 Am Br Bov El fd shs.. 12% 11 2 1,500 5% | 90 Sie? Go” a” a” — i 4.100 20% | 25% 14 - 25° 25 +1 a 
133 oof Am Chain (3) ......... rn 33 * | iu os Some oP (2)... 50” Sa" Sa — iy 4.100 55 => = +3 100 
112" 100 m Cigar Co (8)....... 120° 115 115 + 5 = 35 45% 25 Colts Pat se a iB 6% 6% 6%4— %& 3,500 6% 150% 80 700 203 
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10° “Do B (blow)... 20 .. 2,000 38% Comm'th Edison (8)....261 24s” veri? +i5y 7520 250% 32° Goldmn Sachs T C (b6). 48% 108 14% — 5 2900 14% 
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0% 110, 110° 175 .. 33% Cons Gas Util, A (2.20) 26 33% a 4,300 92% | 68% 18 Gramophone rets (2. o1). 28” Prt 24 412400 2% 
mM 12 + 7,700 18 31 , nstrument........ 5% 5 1,800 .. raymur Corp ......... 5 4 4,100 
50 74% teat aa'700 72 31 10 Cons Lasndrtes - -...... 1” 10 - 3,900 404) 162 Gt A&P Tea n-v (5)....235 *225 ast + 1% 6900 34% 
i 130 ec a 05 Cons Nevada-Utah...... =F 10,400 10% 30 48 et £m ethical 118 115%118 + . 2s 
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ain? SS M1 SE Oo 3 fiooo 1st uta tee es ™% 4° 44" 2 00 |. 
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% 3 Ford Motor of France.. 8% *3% + 1% 2.100 “8 rn *=>e- 4 12% 1645 1% 500 .. 
. gy ge 9 
% 28 Lone 8 Gas, new (80c). 39% 8 38% 3 100 9 
39% + 5% 3,600 39% 
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Range, 1929 Net Wed.’s 
gh. Low. High.Low. Last. Ch’ge.Sales.Close. 
91 40 Long Island Light cate) ng 44 1,300 44 
113 103 Do pf (7)....-.--- 10% 107% 110" rs 3" 80 108 
14% 3% Louisiana Land & Ex... a 3% 3%— % 17,000 3 
43% 20% MacMARR STORES ... 25 23% 25 + \ 800 
1 Magdalena —-- Y% % % Re 8,200 as 
(4 80 80 80 20 
3 700 .. 
4 300 83% 
2 200 41 
ex 9,000 11 
800 .. 
1,900 13 
9,400 39 
9,200 1 
1,400 50 
1,200 .. 
5000 iit 
200 18 
300 63 
200 18% 
1% M ron a 1% + 600 
23% 5 ay E & Min, Inc (1.20). 10% ot — 1% 3,000 .. 
83 Met to 50c Steres »: ai tH MM +4 100 .. 
% Me S ieo-Dhio Oil 3 2% 2%-— % 3,400 3% 
314, 21% Midland Utd (b1¥ 23 422% 22% + 200 21 
34 15 Mid Royalty cv p m3). 20% 19 *20% + 1 1,300 .. 
4 4 Mid West Util war, % 4 44% (tw 1,300 4 
51%, 18 Do (b8%) 285, 25% 27 1% 43,300 27 
102 (99 Do cv pf new, x w "(6)102° 99-100 2,800 100 
to % Do war, A. Pe 3% +4 1,300 .. 
140 92° Do cv pf (6)......... 108% 108% 108% — 100° 
123% 46 Mid Prod (+6.63).. 78% 62 77 +1 4,100 80 
66 Midvale Co (4)......-.- 51% 53 + 200 .. 
57 3714 Miller & Sons (2)....... 39 39 -—2 100 
154 Min Corp of Can (25c).. 3% 3 *%3 400... 
42 Miss Kan P L (b5%%). 18 16% b 14% 5,500 19 
70 60 Modine Mfg Co (3)..... 62% 60 - 200 .. 
109 98% Moh Hud P ist pf 7). . 101% 102 + 125 103 
110 Do 2d pf (7)....... 101 $ 100... 
64 48645 new ees Min (12) ..... 7 49 0 t 500 .. 
2h sk 1% Montecatini deb rts..... 1% 14% et 3,900 1% 
527 Moaty't Inv Serv pt pf : 
Rc ckines's<a tees 40 —1 100 .. 
48: we... Elec (1).......- 35 38% +1 700 37 
1 *  leeneate & -, . cd 4+ 700 of 
7 Mountain Prod = | 9144 10% + 4,000 1 
1 90 Mount’n St Pow ry 7): . 9 95 + 4% 10 .. 
5% Municipal Service .....- 9% 11 1 2,300 10% 
7 25 ACHMAN SPRG (3).. 31% 31% 31% + 2% 100. 
a3 3 Nac a Co (2)......- 10% ot 94-— % 5,500 9% 
88 ee eee 11 10% + %& 10,100 10 
T1% 72 Nat Biseult Co new a. 73% 77 + 3% 14,300 ey] 
5 Nat Fam Stores (1. 60) .. 16 21% + 2% 3,300 21 
4! 10 ane pf (2 ») SPP OPT T EE 36 25% 26 + ¢ 700 *.. 
37 «17 Food Prod, A (2%). 18% 18% 18% + 100... 
12 - » | BB GROBD «000-0000 4 4 4%4—-—- % 600 .. 
43% Nat Fuel Gas (1).....- 28 s +8 pretty 
64 10% Nat. Investors, new...-. 17% 12% 164+ % 9,400 1 
47% 15 Nat Mfrs & Stores...... . = —1 500 .. 
110 99% Nat Pw os Lt pf (7)...109% 106 109% + 4% 300 .. 
44 Nat Pub Serv, A (1. 60). 2414 —1 6,100 25 
90 30 sr eae 54%, 50% 54% + 4%. 500 .. 
60 60 Nat Steel Corp, x w.... 60 60 60 ss 100... 
41% 15 Nat Rubber Mach (2).. 21% 21% 21% + % 600 .. 
35% 6 Nat Sereen Serv (1.60). 20 17 + 2% TOO 19% 
Et 23% Nat Sugar N J (2)..... 32% 30% *32% + 1% 1,500 34% 
34 5 Nat Trade Journal .... 8 6 T% + 1% 4,700 .. 
10% Nat Transit (+12). | 24% 22% 23 + % 9,200 22% 
424 Nat Union Radio. . 6% 7 —1 3,600 6 
12 1% Nauheim Pharmacies. 2 2 a. « */. oS 
32% 2 EE. paubacertoese 24 3% + 1% 1,300 4 
22 12 Neet, Ine, cv, 17% 14% 17% + Y% 500 17 
29% 15 Nehi Corp (1.30)....... 17} a 1 am 500 17 
76 70 Do pf eae a at : . 
219 21 Neisner Bros p a cae ~~ so... 
32 Nelson (Herman) (2)... Et + 5% 3,300 .. 
21% 15 Neptune Meter (2)...... ith rs "11% 3 3% 200 .. 
Nevada Cal Elec.......- + & OO .. 
40 Newberry (J J) (1.10).. Bhs rr 500... 
5 New Bradford 3% 3 3%4—- %& 900 3% 
4% 2% N England -Fuel, new re 200 .. 
129° 84 New England Pow (2) —15 40 
1000s 85 Do pf (6) ......---+- a 7 89 
179% 142 New Eng Tel & T (8).. —3 50 147 
18 N Haven Clock (11% oe 1 + 1% 400 ~—«. 
60% New Jersey Zine (i4 —3 1,000 68 
2% A d + & 800 3% 
236 89 Newmont Mining (14) —2 6,800 122 
52 23 Newport Co (2)......-.- ~ 1% 1,300 27 
3 1 New Quincy Mfg (10) - % 2,600 .. 
2 at N Y Aue (1%)...--- +1 1,400 10) 
18 1%N Y ion Ros (+244). t 1 600 1 
4 17 NY Merchandise ( 4). + 400 .. 
20 N Y Invest, Ine (1.20). + ll 6,000 26% 
19 1 TE ass wecvcecccs — 1% 12,400 1% 
11% N ¥ Pet Royalty (1). , +1 2,800 .. 
19 eS. a +4 400 .. 
114% 111 N ¥ Tel pf (6%)......- 114 + % 950 114% 
1 10 N ¥ Transit 0 i + % 100 .. 
12 Niagara H Pow cae). - 119,900 13 
oe Do A war ..... — % 36,600 3 
Do B war ......... 4 é 13,800 
144 12 MN Sh (bi. *). ~ 3,400 21 
8 Nichols ag | Co + 3% 200 .. 
78 2% t Pond. —1 3,000 29 
1% Nipissing (30c) .......: ~ \% 1,500 1% 
27 N Corp (1.60) & 3,500 .. 
68% 10 Noranda M (3) + 1% 17,800 0 
19 5 North Am Aviation ~— 1% 21,800 
13 2 N Am Cement -2 100... 
Tl S8%NAL & P (b8%) + 64 1,000 .. 
5 North Am Utility See + 200 .. 
18 North Cent Tex (60c) } ¢ 1,800 9 
35 North Eastern P (+1%). % 100 .. 
4 4 Northn War cnv pf se). 33 2 100 34 
63 Northn Pipe Line (15). + 1% _ 100 52% 
301 115% North Stat Pow, A (8)... +36 7,600 
109% 109 DO BE AF)  ccccccccccecs ioe 4 250 .. 
14 17% Northw Eng’r’g / rr % 900 .. 
31144 20 Novadel Agene pf (7). iy 22% — % 1,200 22% 
4 % OHIO COPPER ........ 1% + 109,900 1 
79 Ohio OU (*2%%).......-+- 708 es 5,900 ne 
19 814 Ollstocks, Ltd, A (150c) 10% — 3,400 10 
34 Orange Crush (1.50). 28% *28%—- ® 100 .. 
22 10% — ee, A bie 80). + % 2,100 12 
16 54 4% +5 + & 2,900 4 
28% 24% PAC G&E ist pf (1%).. 26% 25% 26 - % 1,500 
38 Pac Pub Ser (1.30)....- 314% 2 31 +4 3,300 
36 15% Pac Tin Corp spec (5) , 15% 21 —4 100 
12% Pacific Western Ol!..... 15% 14% 1444—- % 3,000 
0 : on, Pant rs aes <3 3% ‘ 3% “3 10/300 3if 
epec Ol) .......+--> » 
ro] 6 Cab (2.40). 15% 13 15 1G 9,600 ise 
23 20 Paramount-F-L, n, wi. 27 26 2% 800 .. 
41 Parke Davis (° Lae 45 42 5 +2 500 .. 
10 Patterson Sargen' (2)... 28 26% + 2% 400... 
20 Pender (D) Gee. B (12) 32 30 2 250 .. 
30 13% Pennroad Corp .....-..- 13% 15% 244.600 14% 
444% 20 Penn (2) 20 + 300 20% 
1 4214 Ohio Edis (41%).. 55 45% 55 ™% 200 .. 
97% 36% pf (6).....-+++-+- 94 14 490 one 
1 98 Do pr Pi ) 10414 103% 104% + 1% = 1 
wr 200 10914 
800 .. 
600 .. 
800 38 
120 .. 
100 .. 
900 10 
.200 21% 



























Range, 1929. Net Wed.’s 
High. Low. High.Low. Last. Ch’ge.Sales.Close. 
114 94% Pet Milk pf (7)......-- 96 90% 96% + 1% i” 
4% va lip Morris, Inc +P = 4,200 
3244 8% Philippe (L), A (1. 60). 14 14 14 «(+ 100 
19% 10 Pick, Barth & Co Dp -10 10 10 600 
30° 20 Pie Bak Fas: = 20 20 ‘A a 
38 1% Pierce Governor On; 4 12% - % 
64 Pilet R Tube, A 1.20). 1 + 6,700 10% 
32 8% Pitney B Pos, n (200 — & 2,500 12% 
156% 100% Pitts & L (5) — 9% 250 _—s 
16% 50 Pitts Plate Glass + 2 700 
= 70% Pitts Steel (4).... +4 2 «- 
Plymouth Oil (2). ° 28 — % 1,700 .. 
2 Polymet Mfg (71). mt) 15% 17%— % 4,200 17% 
rd Powdrell & “alex a: 77% 71 T7%— 2% 800 78% 
18e% 78 Power Corp of Can (1). 80 78 80 —2 400 .. 
14% Power ities ....... 1™ 17+ % 100 
2oy, 42 SS PO a 48 —2 500 
55 Pratt (+5)... 64 59% 64 + 4% 900 
2¥ Premier Gold (24c)....- 1 1 1%— % 2,200 15% 
14 6% Prince & Whitely.....-- 10 + % 24,500 10% 
50% D f ie MGS rtrd 37% + 7% h-+4 38 
43 11 Propper Silk H (2) + eS * ? 
41% 2% Pruue: tial fav ...------ 18% 14% 18 + 3% 32,700 16% 
19% 165 Pub Ut Hold. Corp, w w. - 19% 18% 19 .. 11,900 18% 
101% Puget Sd P & L pf (6). 99% 99% — 1% 150... 
30 20 Q@RS DE VRY (80c).. 224% 22% 22% —1% 200 
36% 10% RADIO PROD ........- - 2% 20% 2046 — 1% 100 20 
113144 55 Railway & Lt Sec (+4). 67 300 .. 
65 7% Rainbow Lum Prod, A.. % 13 {b% _ -% 5,300 14% 
je 4 DO B cccscccsvccssece 7 6 4,800 6 
71 5 Raymond Con pf (3). 50: A 100 .. 
40 Rayt Mfg .....---: 24 —16 400 .. 
4 2114 Reeves (Daniel) (1%) 27% —1, 1,000 28% 
r (40c + % 3,400 3% 
29 414% Reliable Stores (b1%%) 20 18% 1 + 1% 3,000 .. 
63% 12 Reliance Managemen nent (4) 22% 20% 22% + % 5,600 20% 
5 .65 Repetti Candy .......-- 1 1 +h 100... 
35% 10 Revere & Br war. 10 10 10 —15 100 .. 
18 4 Reynolds Bros, Inc..... 4 5%4¢+1 7,400 5% 
43 18% Reynolds Met, n (3.48)... 30 25% 25%—1 600 25% 
1 24 Richmond Radiator .... 5 4 4%+1% 700 
38 q Do c¢ ME cessesdsce 10 > 2 es 200 
43% 30 Rike Kumler (2.20)....- 31 pth 31 i 1,100 30 
52 Roan Antelope Min 30% 28% 29% + 2% 10,800 30% 
49% 10 Roch Cent Power....--- 37% + 2% 1 
1034, 93 Roch Gas & 
cum pf (6).....---- 98% 98% 98% + 5% ee 
40 18 Rockland L & P......-- 23 ae + %& 1,600 22 
15 9%4 Rolls-Royce, Ltd, rets.. 1 10% 1 — % 30 10% 
Rolls-Reyce of Am pf.. 1 16 16 -5_ 20 .. 
3% Roosevelt Field, Inc 4 3% 4% — 3,800 3% 
29% 2 Ross Stores, Inc.......- 3 3 3% — 300 2% 
108% 45 MRuberoid Co (4)....---- 50% 50 50% — % 600 .- 
4544 30% Ruud Mfg (2.60).....-- 35 35 + 4% 100... 
35 4 Ave....14 4 4 —1 200 .- 
11 3 Ryan Consolidated ....- sot i 4 . 700 3% 
50 25 Ryerson (Jos) (*2%).. 324% 32% 32%— % 100... 
229 139 SAFETY C H & L(710).140 139 140 — % 375 140 
12 St Lawrence Paper M.. 12 12 12 os 100... 
3 St Anthony Gold......- lg .- 15,100 .. 
47% 14% St ar ae q). tr ue 21 
107. 95 #£Do pf (7).....-...-- ; aii 
5% 1% galt Breck Cons (40c) % 100... 
253 Salt Cr Producers (2) 1% 7,300 12% 
79 25 Sehiff (The) Co (2) 1% 400 .. 
39% 10 ulte y% 1,200 .. 
26 4 Schulte Uni 5 to $1 8 % 6600 4 
89 24% Do pf (7)...-.-...---- 5% 1,300 20 
46 214; Sehlet & Zan pf (3%).. 27% 27% Be —1% 190 .. 
80 1% Seeman Bros (3)...----- 45 1% 43% — 3% 1,100 
14% yi Se: L & H (50c)....-- 8 xr8 a 2,600 
65% 10 Seiberling Rubber (1) 15% 14 14 —1% 400 
31% 4 Sele “gape ae 7% 1% — % 24,900 7% 
99 6s «50 Do allot ctfs (5%).... 68 63 68 +3 6,000 6 
69% 49 Do prior (5%)...-.--- 57 56 — 3% 1,000 .. 
+3iR «21 Selfridge jong St (27c). 3 2% oe PR ts 
Seni Sal oe + 4 7 
se — aig Be RAT eS 
111% 65 winigan W & P (24%) +4 a 
as” 48 Sheaffer Pen (WA) (13) 5 54% — 2% 1,200 .. 
39% Shenandoah Corp (b6%) 7 11% + 3% 33,100 11 
63 «14 Do pf (3)....--.--+--: 39%% 28 + 7% 32,100 34 
69% 26 Si Pac (2) 43% 42 43%+1 400 43 
86 Do pf (6)....----++++ 90 + 4 20 88 
48% 14% Silica Gel ct........---- % 14% 21% + 5% 4,300 
7 Silver (Isaac) Bros..... 39 +1 300 
8 79% Do pf (7).......--.--- 85% 88% — 1% - 350 
524% 30 Board Pub cv 
GD. ccc dhe secescve 36 +4 200 
631 440 ander ite (4221%)....-- 470 440 470 +16 90 
9 1 — Mfg, Ltd (30c).. 4) 4) 4% + % 100 4 
1 in . 19% Ul 17 -1 1,200 17% 
260 161 163 414% 490 .. 
3 - 2,900 
50 —2 300 .. 
+ 14% 52,200 2% 
ad 1,600 .. 
—2 100 
és 3,500 
+ 1,500 
+ 400 
110% 100 + 500 
- 200 .. 
t 1,200 24% 
+ & 300 .. 
ie 200 
a 5,400 6 
+ 1% 600 4% 
—1 . 13 
123% 114 — 2% — 
" — % 2,100 15 
+ 4% 6,400 8% 
111 i121 100 .. 
7 + 1,500 1% 
+2 200 ~«t««. 
— 1 300 25% 
--23 100... 
jtand Motors 1% — % 1,600 .. 
63 45 Seana Ol of Ind (*2%). 4 21, 62,400 55% 
33% 18 Stand Oil of Kan (+214). 26: + 900 26 
46% 29 Stand Olli of Ky (*2.20) 334 366 «C8 + 1% 6,200 37 
50, 40 Stand Oil of Neb (* 4). & 43 43 #+1 200 435% 
129 Stand Ol) of Ohio (2% + 1% 2,200 .. 
124% 113 Ty 117% 117% + \% 550 .. 
189 +30 6,300 130 
105% +1 300 100% 
192 +20 150 .. 
45) — eS 
51 ¢ 2,700 40% 
38 + 1 s 19 
99% 4 R 
24 _ 500 10% 
% 42 Stern Brothers, 43% _ . a .. 
vm —2 1 
100-75 «Stetson (J B) (6%) é om ig 4 
16% Ri ~~ (Hege) ........- ™% = a 100 
3 Strauss (Nathan) (4%). 15 =12% 14% — 1% 300 
: Strauss Roth .........- 16% 1 14% + 5% 1,500 
Stromberg-Carl (+1%)... 30 28% 29 —1 800 29 
Stroock & Co (3).....-- 28% 28% |. 200 28% 
Stutz Motor Car........ 4% 2 2% — 1% 27,900 3% 
fs Sun Investing .........- 16% 14% 164 + % 2.800 15% 
ai Do ound CD * dsc oeccueces 40 38% 39] + % 1,100 .. 
(40c)......++ 9 ™ T%—1% 2,200 7% 
by Super a he ae Ried ted 40% 40 0 —1 1,000 38% 
ity 3 ty (2).....- 36% 32% 35% + 2% 6.800 34% 
14 rit Swift & CB) oc cvscces 139 136 136 — 2% 1,200 135% 
100% Swiss-Am El pf © eseee 92 92 92 al 100 94 
26 Ou Syracuse W Ma, B (1).. 10 9% 10 + % 1,400 9% 
59% 18 } emmy A CORP ...... 20 18% 2 +2 # 3,400 
08% 40% T oy Sore (42)..... 34% 50 51%+1 2,800 ay 
0% 4 eck Hinghes ( @0e)...... 5 + 5,100 .. 
10914 101% — El Pow ist pf(7).105 105 a +1 125 
Products ......... 12 1 as 100 
116 s0t Tene P & Wt pf (7)....116 116 118 + 6% 20 



















Range, 1929 Net Wed.’s 
High. Low High.Low. Last. Ch’ge.Sales.Close. 
23 7% Texon Oil & Land....... 12 9% 12 +2 1,200 10% 
38 19 Thermoid Co (2)........23 20 23 + % 3,300 222 
85 22% Third Nat Inv Me cos 35 25% 35 + 6% 5,800 3454 
69% 18 Thomp Prod, A (12.40). 27% 23 27% + 2% 4,200 26% 
20 5 ‘thomp Starrett .......- 4 7 7s, — jj 1.29 = 8% 
43% 34% Do pf (3%), ex w. 3 37% 3 j 900... 
70 40 Tishman Realty & Co... 48 44 «48% + aid 900.~—(t«ws 
3 5” Tobacco Prod "export 1 1% % .. 300 «(1 
5: Tobacco & Allied Stks.. 35 33 33 + 1% 800 .. 
aa 40% Todd Shipyard (4)...... 4 404 *45% — 2 1,700 .. 
104 Toledo Edi cum pf m. -106% 104 1 + 1% 100 107'- 
aim 20. Transamer (11.60) 4 43% 46% + 3% 24,000 4°” 
335 7% Trans Air Trans. 9, d% —a 5, 8% 
316% 5 Do ctfs 5% OS {13900 4% 
24 3 Trans- Lox DLP S mn 4, 
104% 45% Tri-Cont Allied (3). 624% 53 62 + 7% 5..u0 60 
5 10 Tri-Contisental Corp. 19% 16 19 2 25,500 17% 
119% 75 TIO BE AG). ccccscceones 834, 80 83% + 3% 600 
60 44% Tri Utilities ........-.. 46 45 45 —2 1,700 45 
60 15 Trunz Pork Stores. ... 2% 2 25% + 1,500 267 
33 5% Triplex Safety Glass. 8% 7 7h - 1,500 .. 
560 111 Tubize Art Silk, B (10). 180 14544180 +20 750 177 
49% 10% ee Lamp (2). ee 4— 3% 800 23% 
5044 23% Do pf (3).. 32% 3 3 — 1% 100 
41% 15 ULEN & CO con 20: 20% — 4,400 
86% 21% Union Amer Invest..... 4 27 3 +3 700 31 
45 25 Un Nat G of C (*1.60). 2844 28% 800 27 
20 % Union Tobacco ......... 4 49,300 1 
22 10 Urited Carr Fast (1.20). 1 13% 13% —- % 1,000 13% 
47% 8% United Corp war ..... 13 4% 24,200 18% 
109 92 United Carb pf (7) ‘102° 102 z2— 100 101 
115 17% United Chemical ........ 22 22 + 4% 500k. 
61% 29 Do pt pf (3).......... 4% 33 33 —1 400 32 
201%, 614 United Dry Docks ...... 11; 1% 11% + 4% 10,500 11 
23% 15 United Elec Service ..... 1 1 16% + Fr 600 16% 
4 *& Do pur war. és 700 % 
50% 15 United Gas Co 23% 20% 23 2% 51,700 21% 
_ 61% 20 United it & P, A (60¢). <3 24% 30 142,400 
1245 85% Do pf (6). 99% + 3% 3,800 100 
21 3 OU nited Milk Prod. 2. 3 3 -1 1,300 
41% 22% United Molasses, Ltd.... 27% 25 27% 2% 300 
43 35 United Porte R Sug pf.. 35 35 35 - 100 
11 1% United Profit Shari. 20) 3 2% 2% 1,800 
2 3% T oo pegeed, & ° s @ 4 5 if 300 
Do Bo. sececeeceetes \% - & 4,200 ly 
14° US Dairy, B ........-. aot 16 19% hy 400... 
56% 20 US Finishing (92) ...0+% 24% 23% 24 -—1 1,200 .. 
74 14 US Foil Co, B (1). 23 20% 21% - 4,600 20 
102 59 USInt Sec ctfs (2%). | 14% 69 73% + 3 3,400 72% 
91% 36% U 8 Gypsum (1.60) ..... 49% 45 47% + 3 3,300 4 
19: 13 USLinmes ..........---- 14% 13% 14 — 3,500 13% 
oot 34% US Radiator CBD ccccces 45 4 +1 1,400 .. 
564% 3 Do GES (3). 22.2 .0000 “2 45% 45% ; 1 200 .. 
31 4 U S Rubber Reclaim ... 7 6 ™% —1 1,000 8% 
18 U S Shares Fin .......- 8% 8 8 1,600 . 
285 United Stores 5 3 4% - 1,500 3 
26 i United vane Exten (4). 13% 12% 13%+ 1 3,400 12% 
30 10) Pirited Voll Paper ra 2 6 600 12% 
25% Unity Goid rr re as 200 
29 84 Universal Pictures 8 8 8 oe 100... 
64% 2% Utah Apex (50c)....... 3 — 300 3 
112 | on Utah Pow & Lt pf (7)..105 105 °105 + 2 50. 
55% Utility & Ind........... 24% 19% 24% + 4% 17,800 23% 
54%. 20 Do pf (1%)..-«..++-. 264% 29% + 3% 3,700 . 
90 27 Util P & L, B ctfs (t1) 394 39 %9) — 1 600 .. 
40 13% Ctil P & L (t1)....... 17™ 16 *16% + ™% 18,300 17 
44 _ Utility Equities 124 15 + % 14,600 13% 
133% 75% VACUUM (14%) ....-- 101% 94% 99 + 414 9,400 100% 
3814 8% Van Camp Packing.... 13% 12% 13% + 1,800 13 
38 = «iil Do pf (1%) eaceeee 146% 1384 14 —_%& 1,000 14% 
ait 3614 Veeder Root (2%4%)....-- ™* + 1% 100 
6 1% Venezuela Pet Moss ae 2 2 8,700 2% 
18 + Vick Fin Corp ........- 8 7 8 os 9,700 7% 
36% 18 Vogt Mfg Co (2)... 2000 19 18 19% + 1% 300 
26% 13 WAITT & BOND,A(2)18 18 18 6+ OM 
107% 35% Walgreen Co ........+. 61% 51% 61 +6 3,700 6155 
834, 25 DO WOE“... cccccccene 34% 30 32 +300 
Walker (H) (1)........ 12% 11 12% + 1. 20,500 12% 
7 2% Walker Mining .......-. % 4 + % 1,900 4% 
144% 1 Watson (J W) Co...... 1% 1 1% . 6,100 1% 
Wayne Pump .........- 2° 12 12 + % .200 11% 
2 Wenden Copper ......-- y } % % 5,700 
7814, 22 West Air Exp (60c) % 274%, — 2% 200 
108% 98 Western Power pf (7)..100 99 99 100 
39 Western T & 8 (2 3 3 HB -3 100 
41% 15 Williams, R C ‘ 16% 16 16 —1 17 
5 Wil-Low Cafeteria 9 9 9-—- &% 100 
61% 50 Wilson Jones 52 50 52 + %& 
87 54 Winnipeg Electric (2 be 4 54 —33 
1 4 Winter (Benj) .... ™m 7 7 — &% 1,200 4% 
ii 2% Worth, Inc, A 2%, 2 2%— % 700 
1% & Yukon Gold re cd 200 Me 
44% 13 ZONITE PROD (1.60).. ox ioff oof + 1% 43,300 22% 
‘ Rights. Expire. 
1% % Dow Chem. ..Dec. 5 %& % % cash 300 
y, ¢s Newport Co.....Dec. 20 tz = 14,800 % 
3 3 Penn R EK S Jan. 15 3 3 3 391, 300 
34% .01 Sierra Pac .....- Jan. 3 %& + % 6,600 M 
¢; Trans Corp ‘March 5.29 .20 .21 —.10 7,600 21 
DOMESTIC BONDS (Sales in $1,00¢ Unite). 
96% 89% ALABAMA PW 4%s,'67 96 B 1 95%-— % 160 94 
105 98 Do 5s, 1956 .....-+-++ 102 102% + 1 25 101% 
102% 99% Aluminum Co 5s, 1952. .102 101 102 + 55 101% 
98% 90 Aluminum, Ltd, 5s, 1948. 98 97 + 88 98% 
115% 90 Am Aggregates 6s,A,’ = 1 89% 
Am Com’lth Pow 6s,'49.104% 100% 104% + 2% 87 104 
Wy 4 Am Gas & El 5s . +1 108 96% 
106 = Am Pow & Lt * 2016 .10°% 104% 105% + 1% 99 105% 
93% - Rad ae oe Jeane P 2 
10 94 948.. 9914 98% 99% + % 42 93} 
97 po seating 6s, Sos oo +4 46 
125 99% Am Sol & Chm 6%, “436.1004 100 » 2 
99 Appalach Pow 5s, 1956.. ts 97% 97% + % 146 97% 
98 91% Ark Pw & Lt 5s, 1956.. 97 96 96 129 96} 
1 Arnold Print Wks 6s 4191 91 91 —1 3 9 
208% 99% Asso G & E 44s, 1948. .125 1 10 124 
143 90 Do 54s, 1977 .......++- 105 1004103 —1 11 103 
88 86% Asso Hdwre 645 864% 86% 14 86% 
163 96 Asso Tel Util 5igs, '44..103 i —_ — %& 45 103% 
4 2% Ati Fruit & Sugar 8s,’49 — 1% 22 
103% 82 Atlas Plywood 5%s, 1943 87 % ri + 2g 29 
1104, 102 BATES V BAG 6s,’42..103 103 103 6 7 103 
90 Beacon Oil 6s, 1936..... 105 10%, - — 1% 
102 98 Beli Tel of Can 5s, '55.101% 101 101 ' 59 101 
102%, 98% _Do 5s, B, - ere 101% 101% 101% —  % 44 
03° 99 Beston Cons Gas 5s, '47.102 100% 101 os 7 101% 
103 98% Boston & M R R 6s, '33.10014,100 100 — 1% 4 100% 
110 104% CANADIAN NAT 7s,’35.108% 107% 107% .. 18 
a 91% Capitol Ad~in 5s, B, '53 m1 91% 91% — 3% 2 85% 
76 Do &s, 1953, ex war. % 75 an 8 74 
102% 3 Carolina P & L 5s, 1956. 10h 1004101 + % 29 100 
9014 4 ae States = 5s, "48. pbs: 72 Why+ & 97 74 
ey i Do C £%s, 1954....... 16% £° “+ 43 119 78% 
865 Ceat States Pal Flgs,’53 9014 a9) 9% 18 90 
106 ba Chi Preum Tool 518,42. 99% 98% 991% + 14 23 098 
84% Chi Rys 5s, 1927, ctfs.. 75 73% 75 +1 10 76 
99% % Cigar Sts Real 54s, 49.80 79 T9%+ % 25 
103 —Ss 89 yrange on St Ry 5%s,’52 . 92 93 +2 4... 
90% 0% Cities Service 5s, 1966 824% 84 + 39 84 
9214 80% Cities Serv Gas 514s, *42. 56% 8514 86% + % 21 86 
987% | Cities Ser Gas PL a 94 92 92% + 33 
97% Cities Serv P&L 5¥gs, "5 91 89% 90 -- % 59 891% 
Ee 8 105 Cleve El Tiium 7s, °41. 707% 10614 107% +1 9 107 
Cleve Term 6s, 1941.... 9016 90 90 +2 90 
ose 53 Comwith Edis 4%s, "57.. 97 96% 97 +1 4 9% 
nd Larabee 6s, ‘ai 73 #+%™m 70 +e 6 .. 


90 «#70 Comma 
106 100% Cons G Ei It & P 
Balt 5s, F, 1965.... of 02% 102% 102% + % 2 
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Transactions on the New York Curb Exchange—Continued 



































Range, Net Wed.’ Range, 1929. Net Wed.’s | Range, 1929. Net Wed.’s 
High. Low. High. Low. Last. Ch'ee. Sales. Close. Hi om Lew. High.Low. Last. Ch’ge.Sales.Close. High. Low High.ow. Last. Ch’ge.Sales.Close. 
97% 89 mers Pow 4 5897 97 +2 5 108% 102 Niag Falls Pwr 6s, 0.88 105 105% + % wa 106 100 Valvoline Oil 7s, 1937. . .103% 102% 102% 1% re 
91% 82 Cont Gas & EI So's, . 88% 87 sr % 124 86% “ 96 Bo, sa. 19 P 8 5s, 1960. Ss ‘ 3 96% 100% 95% Va El & Pow 5s, 1955, A 974, 974 9 % 3 oR 
91% Conti Oil 54s, '37....... 92% 92 a 101% 94 Do 5s, 1966...... _ ‘ , 
101 Cedahy Pack Se. id46. | 99% Yo oof > ¢ a 100% A n,* 33:102% 102 102% + % 17 102% | 104% 103 waLDoar-. ASTO 18.°54.16 103% 103 cy <2 2 103 
Do 5s, 1937.......... 94% 96 +1 29 105 ong North Texs Texas Ctil 7s, "35.100 100 100” } 2% ee oa 86°) Webeter baa Sie 1933, 89 9 oon oH 4 a 
, ‘ ‘ 9916 85 West News Del 6s, 194490 87 87 7 28% 
100 Det Cite Gas be, 5, 60" 90% 99 99% 7 & 26 99 | 102% 97% Do Ss, B. 1952 Bey tea at 100%: % “IS S6% | 197, 103 Western Pow 54s, 1957-118 118 118 + 8 6 
106% 100° Do A, 1947........105 104% 100 + & a: 10014 951, Ohio River Edison 5s i) 8 +1 ” West Tex Util 98, A,'57 95 92% 93 + 2 17 93 
96 76 Det Int Bridge ‘52. 81 77 81 + 4% #£«6 81 79% Oswego Falls 6s, ios. 8 s1 & 198% 50% } ty ae ay Bo aK _ * 7 + 1% 19 
at _\ Beer 63% 61 1% 25 61% Oswego River Pwr 68,'31 98 88 98 1 1 inated se 4 4 
Dixie Gulf Gas 6448,A,"37 73. 70 70% — 2% 24 68 FOREIGN BONDS 
98% 89% PAC GAS & EL 4%4,’57. 95% 93% 95% + 2 64 a 
1 EL PASO N G A,’43.100 97% 9 + 26 96 a5” Pee Invest 5s, A, 8. . a3” a5” s —2 4 98 31% BADEN 7s, 1951....... 92% 92% 5 94 
13 % Do ee is38 ne 99 * 4 99 99 85 Pac West Oil 64s, 1943. 87% 86% 87 ly 27 86 88 Bohem Glass Wks 7s,'57 53 73 3 ly 17 82% 
+ . e + " 
91 Emp & Ref 5%s, ‘42 H 454 84% 861% + 2 4 99% 92 Penn D & W 6s, 1949... 94 93 1 32 93% | 102 Buenos Aires 7s, a. 95% 99 1 62 98 
97 Penn Ohio Ed 5%s,B,'59. 93 93 + 2 = 100% 104% Do 74s, 1947... “100% 99% 100% % 35 100% 
944 93 102% 98 Do 6s, 1950, ex war...101 103 + 1% : ‘ 
Si Fed Geen 6s, 1833). Bt Sia it | 8 Ties 98% Penn PF & 1. 58, B, 'S2.-101% 101” 101 ee Sr” $0 Ghiean cone To 1066. o” oy oo 1 | OF Ge 
103 Fed Water Sup 58,1954 93 92 92% + ¢ 13 92% | 1 Do 5s, 101° 101° 101 6 101% 24 +4 chite Mtg Bank 6s, 193i p+ 96 96% { HY + 
94 Firestone Cot Mills 58,'48 93 91% 91% + % 11 91% | 107 1044 Phila Ei 5i4s, 1947. 105 105 105 3 1962. 89% 8512 89% + 1 123 89% 
90% Firestone T & R 5s, 42. 92% 9 + % 19 .. 106 Do 1953....... 106 104 106 33 104 100 81 Colum vag Mtc Bk 78,46 85 8113 85 4 6 81 
934% 73 Fla Pow & Lat 5s, 1954. 87% 84 86 + 2 178 84 10a “82 o1% Phils Et kr 5s, wi 5108 104 104 + * 4 % 66 ae 79 75 78% — 1% 42 80 
118% 92 GARLOCK PACK @:, 3095 603 85 + 1 5 9 Phila Sub G&E 4s," 57 sete Sin eet ih | in 102% cor ‘ene iu Te, 41106" 106 106 41" “4 1068 
ee oa eee os ot om elas 22 100% Bit can eee Dias of 1 OL 9615 90% DANISH MUN 5s, 1953. 93, 92 9 ; 
aatbkes - ai . — “ I 3 1 
1 7 an Am Se A,’52.x w 82 80% 82 1” = 80 103 100% Pitts Steel 6s, 1948..... 102% 101% 101% — % 9. 101 5s, 1955 = pt ae 98% 97 98, 1 m Bp 
106" 7 Gen Ind Alco 648, 1944.. 89 82 89 10... 96% 91 Pitts & W Va 4%s, 1958 94 94 Me Boa. 86 % paul & W Gis, 5276 76 76 ee 
02% Gen Laundry 648, 1937.. ‘ 58 58 1 52 7 = aoe & e. ee = eee te ‘n 112 : 3% = 110% 97 93% Denmark Mtg Bk 5s, "72 95% 95% 95% 4+ % 9 96 
95 80 48 A 61 5 5 ‘otomac y 
Gen Theat Equip 6s, '44.111 107% 108% — 1 26 108 88 Power Corp N at s. +1 14 9 99 94% EAST PRUS BK 6s, ‘30 99 98% + 1 36 98% 
ts tort Gen Vend 63, "1987 Apeskes 25 Hi 25 + ro . 8% 92 Procter & Gambies 36% + & 4.. 97 84 El Pr Germany 643, "53 91 86% 91 5) 45 
70 26 Georgia Ry 68, '46 27% 26 27 2 23 25 101% 97% Puget Sd P & L543, “49. one 101 + 1% 42 100% 92 79 Europ Iny Mtg 7s, C,'67 84% 82 84 1 34 
9 v! Georgia Pow 5s, 1967... S 97% 98% 4+ % 267 97% 100 Do 74s, 1950......... 97% 97 97% + 1% 3 
100 (91% ear T & R 5s,°31 9914 99% + -~ 104 ©95% Q’ORO G & FE 5%s,A,"52.101% 100% 100% + 1% 19 101 168 «87% FINED IED BK 70°44 498 98 . 
i a he at 10 wit |} —_ saw. 8 & : 3 91 a Finl’d Res Mtg B 68,'61 74% 73% 73% — g ; 74% 
101% 97% Gulf Ou of Pa 5s, 193 1 +1 62 100 100% 80 RELIANCE BR 6s,’44.. - “ - 4 
102% 98 5s, 1947... oat 100% ior + Z 55 1 ii2” 83% Reliance Man 58,’54.... 86% 83% 86% + 2 12 84 82% Frankfort City 6%s, '53 91% 86% 914+ 4% 16 .. 
99%, 92 Guit States Util 5s, A,’56 06 93% 94 + 61 93 4 Rem | . +0 ee a b ar + é é bing 91% 86% GELSEN MIN os. 1934. 90% 89% 89% % 31 89% 
‘ Roch Cen - "53... - 9 erm Con Muniec 7s, '47 94 915% 94 
X2% MOOD RUBBER 7s. 36 93 91% 93 + 3 6 96 90if Ryerson & Son 5s.’43... 93° 93 1 * ss hee... ay 83° Sui fF oe 
aa 68 Do ais. 1049. aaa 7 68 68 — 2 | Bve OT LG & C 60.'47,-..-. 9 90 99 + 1 3 $ "SS 791, Ham E, 8 & UR Sige,"38 SA 83% B44 “% 44 84 
rade P 6s, "4 65 1 65 66 97% 88 San Ant P 8 5s,B,’ b 95% + 1 . 4+ RA, 
— —_ — — > 130” 72 Schulte R E 6s,'35, with =o * 96% 93 Hanover Credit 6s, 1931 96% 95 96% tee, 
101 97 ILL POW & L 5%s,B,’54 99% 98% 99% + 1% 45 99% com stk .. 72 #2 7% —13 10 .. 98% 98 Hanover 7s, 1939....... 9812 98 8 4 
b 1807... . .. r ns toe £S 96% 85 _ Do without com sth. _—s m.-F - + 91% 78 ISARCO HYD. js, 1952. 89 86 86 — 25 12 86% 
12144 98% Indep é Gas e. 39, 103% 102% 103 + % 54 103 95 Scripps (E W) 43.. 89% 88 89% + 1% 15 .. 82 Fra 1s,” OL { 
100° 94 Ind Pow & Lt 5s, 799 98% 99 + 1 89 98 85 ervel, Inc, 5s,’48....... 71 70 + 1y% 18 71% 90% 82 Isotta-Frasch 7s, '42, xw 824 82% 8214 + 3 
98%, 98 Inland Utilities 6s, “183 981, 98% 11 98% | 94% 88% Sh’gan W & P'4%s,A,’67 94% 93% 936 = 106 93 90% 68% — 2 of a 52% ex s + ‘ 3 84 
96%, 91% Inter ge See 7s, E,'57 7 93% 92% 93 1 18 93% } se Somton » M 7s, . SS 4 -* " ' 1 30 97 ; + 1% % 
Do Rese 85 83% 84 75 85 i 7 - 93 76% LIMA CITY 6%, 1958. 80 76% 80 \, 26 
96 83 §3% Interstate Pow 58, 1957.. 90% a8” 89% + 2 ee 160 22% Shell Union. oi 5s, 49... 99% 98% 98% + % 397 98% % &% fa ‘ 
131% 90 Invest ¢ Co of Am be 58.4, "47 90% e. 90 5 5 92 93 Settee, bq 68,"47.... 83 4 83) + ‘ 2 . 98 HH MANSF M&S 19.41. x xw 88 87 88 12 
83 72 Do 5s - 2 Y 1s, 1951 - 80 80 4 2. 
94% 87 lowe-Nebe Lé& P 5s. A ‘57 94% 93 93 10 93 108 _ % = 103% seis 90% Mendoza 714s, 1951..... - oe 90% 91 - - 26 91 
Tr J 
103 99 KANSAS G & E 6s,2022. 100 Sas “¥ ue 100% 107% 102% NETHERLANDS is, ‘72.104 104 104 + % 1 
7914 66 Keivinator 6s, 1936, x w 4 71 > + Nippon El Pr 6%s, 195390 89 89% + 1% 13 
10014 93 Koppers Gas Coke seat 95 198 He % Be 
. ; 93% 77% PARANA STATE 1s, 58 17% 1% TR 2 
101 97 Laclede Gas 5\%4s, 1935. .100 1% 8 100 3 .% se om oo 7 S” Prussia. 6s. aoe? Bai, 86° + i% 89 4% 
106 98 Lehigh Pwr Sec 6s,2026.104 102% 108 1 59 103% * o4 9 a6 Do 6%, eRe a 90 91 +1 84 39% 
94 8689 Libby, MeN & L 5s, '42 92 es 18 91 97% 91 sS'westG & E * 95% 94 % + '% 24 94% 
99% 93 Lone Star Gas 5s, 1942.. 96% + + 1 S’west L & P 58.A.’57.. 9312 92 a< 91% 73 RIO DE JAN 6%s, (A989 83 81% 82% + 2% 21 82 
106 100 Long Island Lt 6s, 1945.103 103 107% 99% S’west P & L 6s,A,2022.104 1008 104% + % 19 1044 95 72% Ruhr Gas Co "53 81 80 804 — 94 80 
96% 87 Louisiana Pwr&Lt 5s,'57 94% | 93 94% + ™ 26 94% 99° 974 Staley Mfg 6s, 1942... 98% 98 98% + % 21 98 oe | gy Bagg _ 1950. . 82% 82 82 113 30 82% 
101 95 MANITOBA PR 5i48, ‘51 | 103,85" Stand Inv. 5ige,'39.0... 86” 85% 85%, — 1% a 3 | i we 8 steak. cod... oO oh e ie: 
107 * 90°” Memphis "Nat Gas Bae ‘yi 108 100" $4 Srridge & Clothier 5s,48 94° 94" 947 4 1 | 19% De Se lete-.-- /. @ 2-2 te mM 
4 } = is —_ - z: " 102 99 Ou Dias 1939. 3 : -100% 99 100% +3 is 100% 19 Do 6%s, 1919. cod. 7™% Se 64+ %& 106 «6 
4 42... 4 , ; 
100% tt & Minn Pwr as Lt 4 &* = H r+] LY 100% 98 Swift & Co 5s,’32....... 100144 99% 100% + % 85 100 101% 80% Saar oom ¢ Con bs ™ oh 96 oe .. 1, 3 97 
é , Pwr e« eee 9654 4 
119% 97 Miss River ‘ c Pi 944.107 10244 106% + 4 163 104% So 96 85 Santa Fe 7s, 1945...... 89% 88% 88%, ¥, 9 89 
1014, 96% Montreal L.H&P 56,4.'51 98 ws ety 2B SB yess or. so88. "a. * 984 ory ST, 2 tf | a8 O7% | 100 91 Santingo 7s, 1949...) | 08 of i 3* 48 
123 97 Munson 8 8 64s, 1937". 108 103 108% 5 9% 29 108 102% 85 Tri Util cv 5s, 1959..... 90 89% 90 % 58 8% | St% I Stianes (H) 79, 1996,x w 94% o, Selb 4 = * 
, 1946, x w...... 80% 77% 
1001 954% NARRAGAN CO 5sA,'57 99 98% 99 + 47 98% 2 ‘ = " 
105%, 101 Nat Pwr & Lt 6s,2026,A.1 103% 104% + ¢ 14 105 be ba oy Ay wits 8. sont Bs 89 + xa 3 $0" 92% 88 UNI EL svc 7s,’56, x w 91% 90 90 1% 28 
% 73% Nat Pub Ser 5s, 1978, 5-7 7 17% + 2 72 «77 4% 79 Unit L & 51gs,'52..... 89% 88% 89% + i 89 95 Do WOES. 20 oe ccese 01 98 99 3 ae. 5 
Nat Trade Journal 6s,'38 3 5S? 0 o6T 7 st. 1014, 96 Do 6s, A, 1952........ 99i2 98 = «99 sd 18 100 91% 83% Uni Ind’ Corp 6%s, 1941. 85 83% 84% \% 14 84% 
110 «101% Nebraska Pwr A 68,2022.105 1 105 +1 10... 9 81% U S Ra 58,A,'38.. 83 83 83 + % Se 9344 8114 Uni Stl Wks 6%s, A, a7 88% 87 88% + 1% 132 87% 
1 Bro 6s, 95 om + 2 17 94 1 97 U_8 Rubber , 1930.. 99 98% 99 +1 13 99% 
85 New is se 5s, 1947. 90 88 89% + %&% 84 oor 1 93% Do . 1933" panenees 4 864 8S —- & a Dividend rates in dollars based on last quarterly or semi-annual) 
97% 85 Do Se, 1948........... 90%, 90 +1 58 90 100% 94 Be Cn enwee fad 394 944 2% 1 94% payment. 
94 8675 s varor _-- i "48 4 79060 80 + 5 3 80 1 93 . easeneaés 94% 94 94 + 1% a *Ex dividend. *+Partly extra. {Plus extra in stock. a Payable 
95 88%N VY Pwr & Lt 4 93% 94% + \& 284 93% 10175 vm P & L. 5s,'50....... Ht 84 tg % 110 84% im cash or stock. b Payable in stock. d Payable in preferred stock. 
pared with 153,268 the preceding week week. Children’s shoe factories are 


Speculative Commodity Markets 


Continued from Page 1153 
the tariff has not been a factor in sugar 
prices, but it is generally believed now 
that Senate activities will have some 
bearing on the price until the tariff 
situation is cleared up. 

The single seller agency sold on Mon- 
Range of Sugar — Prices. 





Seek, on, tae Loe, toe Loe 
32 iw. w. 
Dec. 2... 153° 4 ish 1.97 205 2 2.02 
Dec. 3... 1.91 Use 198 194 2.05 2.01 
Dec. 4... 190 190 198 1.95 2.04 2.02 
Dee. 5... 1.86 182 195 193 2.03 2.02 
Dec. 6... 186 185 196 194 2.03 2.02 
Dec. 7... 1.85 185 196 195 2.04 2.03 
Wk's rgg. 1.91 1.82 2.00 193 2.05 2.01 
Dec. 9... 1.88 1.83 196 195 2064 2.03 
Dec. 10... 1.90 190 198 195 2.04 2.02 
Dec. 11... 193 193 2.01 1.98 2.08 2.04 
Dec. 1 
close. 1.43" 2.01 2.08 
High Low. Fgh ‘Low. High "Low. 
° iw. iw w. 
ee. 8... ait 2.09 2.18 16 25 2.21 
Dec. 3... 2.12 2.08 2.18 o16 2.24 eT 
Dec. 4... 2.11 2.09 2.18 2.17 2.23 2.22 
Dec. 5... 2.10 2.08 2.17 2.16 2.23 2.22 
Dec. 6... 2.10 2.089 2.17 2.16 2.23 2.21 
Dec. 7... 2.10 2.09 2.17 2.16 2.23 2.22 
Wk’'s rge. 2.12 2.08 2.18 2.16 2.25 2.21 
Dec. 9... 2.10 2.09 2.17 2.17 2.23 2.22 
Dec. 10... 2.11 2.08 2.17 2.16 2.23 2.22 
Dec. 11 2.14 2.10 2.20 2.17 2.26 2.2 
Dec. 1} 
close. .. 2.14* 2.20° 2.25 
*Nominal. 


day 6,000 tons of Cubas at 8s 10%d 
c. i. f. to the United Kingdom. The 
committée met again late in the after- 
noon, but reports of their activity were 


not forthcoming up to the time the mar- 
ket closed. Rumor has it that a local 
firm turned over the balance of its 
Cuban holdings to the single seller, but 
the amount, which was variously esti- 
mated between 14,000 and 20,000 tons, 
could not be officially verified. 

According to an estfmate by B. W. 
Dyer & Co., the Cuban sugar crop for 
1929-30 will be 9 per cent smaller than 
the crop of 1928-29. They forecast a 
production of 4,700,000 tons, against 
5,156,159 tons the previous year, a reduc- 
tion of 456,159 tons. The 1928-29 crop 
is the largest that has ever been pro- 
duced in Cuba or elsewhere. 

Cuban receipts for the week ended 
Dec. 9 totaled 34,043 tons and exports 
were 50,485 tons, leaving stocks at 218,- 
444 tons, compared with 236,047 tons the 
preceding week and 328,769 tons last 
year at this time. New Yofk stocks at 
2,750,142 bags are 1,200 bags greater 
than the preceding week and compare 
with 851,882 bags last year at this time. 


HIDES 


ECREASED seasonal! _slaughters 
Diwe contributed to a firmer price 
for hides. Slaughters for the week 
ended Dec. 7 amounted to 165,980, com- 


and 198,000 three weeks earlier. During 
the last four weeks they have been at 
the rate of about 650,000 a month, com- 
pared with 762,000 in November and 
667,000 in December, 1928. Hide prices 
gained about 60 points in all positions. 
Contracts for December delivery sold on 
Monday for 13.85 cents a pound, com- 
pared with 13.25 a week earlier. Imports 
were unusually large compared with 
those of recent weeks. At New York 
imports amounted to 97,139 hides, com- 
pared with 14,173 the preceding week; 
at Boston imports were 35,956, compared 
with 3,062 the preceding week, and at 
Philadelphia imports were 2,360, com- 
pared with 666 a week earlier. Total 
imports from Jan. 1 to Dec. 7 at New 
York and Boston amounted to 2,563,000, 
compared with 3.454,000 during the same 
period last year. 

Sole leather prices at 51-52 cents a 
pound are unchanged from last week. 

Factories in Lynn are running at about 
50 per cent of capacity. Salesmen who 
call on the factory trade report dull mar- 
kets. A few factories in Haverhill, pro- 
ducing for chain stores, are running at 
full capacity and are even contemplating 
adding floor space, but sole cutters and 
tanners are running on smaller produc- 
tion. Manufacture of slippers is ap- 
proaching the end of what is generally 
considered a fairly good season. Roches- 
ter shows some improvement over last 


busier than they have been for six weeks 
and several factories previously shut 
down are beginning to work a few hours 
a day. Factories in Cincinnati are be- 
ginning to work on future orders, the 
seasonable weather having aided in 
clearing retailers of considerable Winter 
stocks. St. Louis factories are still dull. 

The adjusted hide price index of The 
Shoe and Leather Reporter for the week 
ended Dec. 7 stands at 75.7, compared 
with 75.9 the preceding week and 107. 
last year at this time. 


Range of Hide Future Prices. 


——Dec.—— Jan —May-- 
=. Low. High. Low. High. tow. 
Dec. 2.. 14.75 14.65 
Dec. 3... 13.60 13.60 14.65 14.30 
Dec. 4.. 13.85 13.85 14.60 14.50 
Dec. 6... ; 14.85 14.65 
Dec. 6... 14.00 14.00 15.20 14.95 
Dec. 7.. .. 15.25 15.10 
Wk's rge. 14.00 13.60 15.25 14.30 
Dec. 9%... 15.19 15.15 
Dez. 10.. 14.99 14.65 
Dec. 11... 15.10 15.00 
Dez. 11 
close...  13.50* 13.85* 14.95@15.05 
—July ——Sept.— 
High Low. High. w 
Dec. 2.. 15.40 15.21 
mee. &...... 15.12 14.90 
Dec. 4. 15. 15.00 
Dec. 5.. 15.59 15.30 
 “WMeénceiss 15.80 15.55 
a ae 15.85 15.85 
Week's range 15.85 14.90 
Dec. 15.90 15.90 
SS ere 15.70 15.50 
Dec. 11.. hdiiaaraG 5.80 15.79 
Dec. 11, Sea 15.40* 16.80* 
*Nominal. ‘Trading 


BERNHARD OSTROLENK. 
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Annual Financial Review ot 1929 


Forecast of 1930 
with the regular edition of 


Che New York Cimes 


PART ONE 


Tuesday, December 31 
Review of 1929 


PART TWO 


Wednesday, January 1 
Forecast of 1930 
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J. Concise descriptive summary of high 
lights in 1929 home and foreign finance 
and industry. 


2, Chronological record of the year’s out- 

standing events, showing at a glance the 
date, character and relationship of every im- 
portant financial or industrial occurrence of 
1929. This is the only complete record of 
the kind now published. 


3. Description, by special financial corre- 

spondents of The New York Times in all 
important home and foreign markets, of the 
changes brought by 1929 in the financial 
situation of each great European country 
and at the industrial centres of the United 
States. Separate articles, describing con- 
cisely the character and significance of the 
year’s development in the American monev 
market, in the issue of new securities, on the 
Stock Exchange, in the field of investment 
trusts, and in railways and other industries, 
especially in view of the stock market 
readjustment in October. 


1. An authoritative view of the dominant 
influences which will shape the coming 
financial and business year. 


2. Forecasts of the new year from London, 
Paris, Berlin, Amsterdam, Vienna and 

Rome, by the special foreign financial 

correspondents of The Times. 


3. Forecast of trade conditions in 1930 by 

expert correspondents at the principal 
American financial centres and at the 
central markets for grain, cotton and steel. 


4. Complete tables of transactions, prices, 
fluctuations and net changes in New 


York bond and stock markets, 1929. 


5, Full comparative tabulations by months 
of the course of the various foreign 
exchange rates. 





Advertising rate weekdays and for each part of the Annual Review and 
Forecast, $1.00 an agate line; forms close Friday, December 27, at 4 P.M. 
The Annual Financial Review and Forecast will be kept for reference by 
a great number of firms and investors because of the value of its year's 


statistical records. 
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There Has Never Been a Decline 


In the Gross Earnings of the 


Electric Light and Power Industry 


All available records since the beginning 
of the industry show an uninterrupted 
year-to-year increase in gross earnings. 


Even during the severe depression of 
1921 when the volume of manufactures 
in the United States declined 32% below 
1920, the gross earnings of the electric 
industry increased 7% over 1920. 


This unbroken record of industrial 
growth, considering size and duration, is 
unparalleled in modern history. 


The necessity nature of the service— 
supplying light and power to 20 million 
homes, to factories, offices, stores and 
places of amusement—accounts for this 
unique stability. 


The gross earnings of the Associated 
Gas and Electric System have increased 
each year and have more than doubled 
since 1920. 


Proven stability has established a singu- 
lar confidence in the industry. The 
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present low prices of securities with the 
exceptional growth possibilities of the 
electric industry provide an investment 
opportunity probably not equalled by 
any other industry. 


Friday, December 13, 1929 


$8 Interest Bearing Allotment Certificates 


Rights to subscribe at $120 to $8 Interest Bearing Allotment Certificates are 
now being exercised. Subscribers may pay out of income as follows: 


Upon subscription, $20; April 1, 1930, $50; and July 1, 1930, $50. A liberal 
discount will be allowed on each full paid Certificate of 3 cents for each day 
that the subscription is mailed or delivered prior to January 15, 1930. 


The Allotment Certificates will become exchangeable for either Stocks or 
Convertible Debentures. Complete circular on request. 


Associated Gas and Electric Securities Company 


Incorporated 


61 Broadway New York City 
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